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REVIEW OF THE MONTH. 


In the business and banking developments 
of the year 1923, the outstanding fact has been 
the high level of industrial and 
agricultural output and the 
demand for bank credit to finance a volume of 
production and trade never previously equaled. 
Throughout the year the buying power of con- 
sumers, arising out of practically full industrial 
employment and increased income of farmers, 
has been reflected in a growth of retail trade 
and in a more active distribution of mer- 
chandise than in any other year. The increase 
in the demand for commercial credit, which 
began in the middle of 1922, continued at a 
rapid rate during the early part of the year, 
when there was an unusual degree of industrial 
activity, and the demand was maintained at a 
high level, with a further rise during the months 
of crop moving and fall trade. Taking the year 
as a whole, the credit situation was character- 
ized by a growth of credit to meet the renewed 
demand of active business. 

The extent of the demand for bank credit is 
shown by the fact that the total loans of all 
member banks increased about 
three-quarters of a billion dur- 
ing the first nine months of the 
year. This increase of about 4 per cent fol- 
lowed upon a more rapid rate of advance dur- 
ing the last nine months of 1922. In that year 
the growth of loans was accompanied by an 
even more rapid growth in investments; in 
1923, however, investments declined slightly, 
while loans continued to increase. Changes 
in the position of all member banks from the 
beginning of 1920 to September, 1923, are 
shown on the chart. The growth of member 
bank credit since the spring of 1922 has been 


The year 1923. 


Growth in bank 
credit. 
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at a rate more rapid than the previous loan 
liquidation, so that by the middle of 1923 
total loans and investments were greater than 
in November, 1920. In 1922 the increase in 
loans was exceeded by the increase in demand 
deposits, while during the first nine months of 
1923 there was a decrease in demand deposits. 
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The chief source of increase in member bank 
funds during 1923 was the growth in time de- 
posits, supplemented by additional borrow- 
ings at the Federal reserve banks. 
The growth in member bank credit in the 
agricultural districts during the period was to 
1 
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a much larger extent than in the industrial 
districts financed by borrowings at the reserve 
banks. The discounts at the six Federal 
reserve banks located in the agricultural dis- 
tricts (Richmond, Atlanta, St. Louis, Minne- 
apolis, Kansas City, and Dallas) increased by 
69 per cent between January and September, 
while discounts at all other reserve banks in- 
creased by 31 per cent. Loans increased more 
rapidly in industrial districts, and this increase 
was met in part through the sale of investments, 
while in the agricultural districts investments 
continued to increase. In the financial centers 
funds available for commercial loans were also 
increased through a reduction in loans secured 
by stocks and bonds. The volume of commer- 
cial borrowing at member banks in leading 
cities declined slightly after the first week in 
October and the lessened demand for credit 
was also reflected in somewhat easier money 
rates. 
At the Federal reserve banks discounts in- 
creased rapidly during the year, but there was 
a corresponding decline in open- 
Constancy of market holdings, with the result 
reserve ban . 
credit. that total earning assets re- 
mained relatively stable. In 
fact, as shown by the chart, relative stability 
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in the total volume, with changes in the com- 
position, has been the principal characteristic 
of Federal reserve bank assets during the past 
two years. During these two years the coun- 





try steadily used from $1,000,000,000 to 
$1,200,000,000 of reserve bank credit. In 
view of this relatively constant demand, the 
years 1922 and 1923 afford an opportunity of 
observing the effect of changes in the volume 
of open-market holdings upon the volume of 
member bank discounts. This changing rela- 
tionship was commented on in the May and 
July issues of the BULLETIN, and it now seems 
appropriate, at the close of the year, to make 
a more complete review of the relation between 
the two elements of Federal reserve credit 
policy—rediscount operations and open-market 
operations. 

In the early part of 1922 the reserve banks 
purchased a considerable volume of short- 
term Government securities in the open 
market, partly for the purpose of obtaining 
earnings, and in 1923 they greatly reduced 
their holdings of these securities. In the 
absence of change in the aggregate demand for 
reserve bank credit, the increases in open- 
market purchases during 1922 were offset by a 
corresponding decline in the volume of dis- 
counts, and in 1923 the reduction in securities 
was accompanied by a substantially equivalent 
increase in discounts. 

In 1922, when the reserve banks bought 
securities, the funds which they paid to the 
sellers found their way into member banks and 
permitted these banks to repay an equal 
amount of their rediscounts. The aggregate 
amount of reserve bank credit in use was not 
increased or even materially changed; a cer- 
tain amount of their “rediscounts’ were 
merely thus converted into “securities.” But 
the effect on the member banks, particularly in 
the large centers, was to add to their loanable 
funds or to enable them to reduce their indebt- 
edness at the reserve banks. Under such con- 
ditions banks are likely to lend more freely to 
their customers and others. 

In 1923, on the other hand, when the reserve , 
banks reduced their security holdings, they 
withdrew from the market an equivalent 
amount of funds. Following the withdrawal, 
the market borrowed substantially the same 
amount from the banks; and the banks, in 
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turn, rediscounted substantially the same 
amount at the reserve banks, so that there was 
no material change in the total volume of 
Federal reserve bank credit in use. 

The volume of open-market holdings with 
which the reserve banks entered the year 1923 
put them in possession of an 
admirable instrument for test- 
ing the degree of dependence 
of the credit structure upon Federal reserve 
bank accommodation and for placing the 
initiative upon member banks to determine 
the volume of reserve bank credit required to 
meet the needs of business and industry. For 
in rediscount operations the initiative is taken 
by the member banks, which borrow from the 
reserve banks at the established discount rate, 
while in open-market operations the initiative 
may be taken by the reserve banks, which buy or 
sell short-term securities in the market largely 
at their own volition and at market rates. 
The fact that the reduction of open-market 
holdings during 1923 was accompanied by an 
amount of discounting by member banks 
approximately equal to the volume of funds 
withdrawn from the market by Federal reserve 
banks indicated that the total volume of 
reserve bank credit outstanding was not in 
excess of requirements. 

Federal reserve credit policy during the 
year has been reflected chiefly in open-market 
operations. As the aggregate demand of the 
country for reserve bank credit may be met 
either through rediscount or through open- 
market operations, the Federal Reserve Board 
felt that these two methods of extending credit 
should be brought into harmony. The board, 
therefore, in April, 1923, appointed a com- 
mittee of officers of reserve banks to act in 
conjunction with the board in effecting a more 
complete coordination of all open-market 
operations of the reserve banks, both on their 
own account and in the execution of orders in 
Government securities for the Treasury as 
fiscal agents of the Government. 

At the time the committee was appointed 
the Federal Reserve Board adopted the 
principle “That the time, manner, character, 
and volume of open-market investments pur- 


Open-market 
policy. 





chased by Federal reserve banks be governed 
with primary regard to the accommodation 
of commerce and business and to the effect 
of such purchases or sales on the general credit 
situation.” 

As the act provides that discount rates shall 
be fixed “with a view of accommodating 
commerce and business,” the adoption of this 
principle definitely established open-market 
policies on the same basis as discount policies. 
Open-market operations provide a cushion 
of credit between the direct borrowings of 
member banks and the money market, and 
have facilitated the flow of credit into and 
out of the reserve banks in such a way as to 
exercise a steadying influence in the market 
and to reduce the tendency toward periodical 
tightness of money formerly felt by business 
in the spring and by agriculture in the autumn. 
Indeed, open-market operations, particularly 
sales of securities, have proved to be a valuable 
adjunct to discount policy. The minor in- 
fluence which sales of securities by reserve 
banks exerts may at times avoid the neces- 
sity for resorting to the major influence of a 
change in discount rates. 

Discount rate changes in 1923 were fewer 
than in any other year in the history of the 
system. Advances in discount rates from 4 
per cent to 44 per cent at the Federal reserve 
banks of Boston, New York, and San Francisco 
were made early in the year, and since that 
time the level of rates has been the same at all 
the reserve banks. With the growth of dis- 
counts, however, which accompanied the re- + 
duction in the holdings of Government secari- 
ties, the influence of existing discount rates 
was extended to a larger proportion of the 
total Federal reserve bank credit in use, and 
the cost of obtaining reserve bank credit was 
borne more directly by member banks. Changes 
of discount rates made with a view of influenc- 
ing the demand for rediscount accommodation 
from Federal reserve banks are better under- 
stood by the general public than open-market 
transactions. The experience of the past 
year, however, shows that changes in the vol- 
ume of securities held by the reserve banks, 
when such changes are well timed, are capable 
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of exerting an important and useful influence 
on credit conditions. The weekly statements 
of condition of the Federal reserve banks show 
the amount and composition of open-market 
holdings and make it possible for the public to 
follow these changes from week to week. 

In view of the importance during 1923 of 
the open-market operations, a detailed state- 
ment of the changes during 
the year in the composition 
of open-market holdings and 
of their relation to total earn- 
ing assets is shown in the table below: 


Open- market 
operations dur- 
ing 1923. 


Earnina Assets oF FEDERAL RESERVE BANKS IN 
19 

















{In millions of dollars.] 
Open-market holdings. 
| 
Dis- United | 
Total. | counts. | States | be Accept- 
Total. | bonds | . | eee 
and | cates ‘ 
notes. 

OG BOs sc. eka nal 1, 246 512 734 176 | 332 226 
a SR Sa 1,191 653 538 163 | 190 185 
ek Se eee | 1,183 613 570 | 161 | 184 225 
MN ME cdeaes 1, 135 623 512; 163 75 274 
oS errr re 1,148 695 453 | 149 37 267 
ree 1, 085 708 377 125 33 219 
OO aan ate 1, 134 847 27; 94 7 186 
Seer 1,091 823 268 83 7 178 
i BE ae 1, 121 842 279 95 5 179 
4 Sear 1,143 869 274 87 5 182 
Nov. 14.......... ...| 1,150 791 359 79 12 268 
Oe ae 1, 188 762 426 77 19 330 

Change between 
Jan. 10 and Dec. 12 —58 | +250, —308 —99  —313 +103 





Of the two principal types of securities eli- 
gible for purchase by reserve banks—accept- 
ances and United States securities—the volume 
of acceptances held by the reserve banks 
increased by about $100,000,000 during the 
year, while Government securities declined by 
over $400,000,000. The increase in Federal 
reserve bank holdings of acceptances since the 
middle of October reflected in part the seasonal 
growth in the volume of acceptances created 
in connection with the financing of crop ex- 
ports. The reduction in holdings of United 
States securities, chiefly certificates of indebt- 
edness, continued almost without interruption 
throughout the year, though during November 
and December there was a slight increase in 
the holdings of Treasury certificates. A com- 
parison of the composition of earning assets 
shows that the reduction in open-market hold- 
ings between the middle of January and the 





middle of December was somewhat larger than 
the increase in discounts, with the result that 
for the period the total volume of reserve bank 
credit decreased slightly. 

Stability in the other principal items of the 
reserve bank statement has also characterized 
the year’s operations. Reserves remained at 
about $3,200,000,000; Federal reserve note cir- 
culation, after a seasonal decline early in the 
year, continued at about $2,200,000,000; de- 
posits, consisting largely of member banks’ 
reserve balances, declined somewhat, reflecting 
the decrease in demand depesits with member 
banks; and the reserve ratio throughout the 
year remained near 76 per cent. This absence 
of change in the reserve bank statement dur- 
ing a year of growth in business activity and 
of increasing credit and currency demand is 
closely related, as was pointed out last month 
in this review, to the use made of the imported 
gold. During 1923 the inflow of gold con- 
tinued in somewhat larger volume than during 
the previous year, net imports of $262,000,000 
for the first 11 months exceeding the total of 
$238,000,000 for 1922. This additional gold 
was not reflected in an increase in the reserves 
of the Federal reserve banks because certain 
of these banks met the demand for currency 
by putting gold certificates into circulation. 
Thus the increase of the total money in circu- 
lation of $307,000,000 between December, 1922, 
and December, 1923, was largely in gold cer- 
tificates rather than in Federal reserve notes. 

The trend of member bank credit during 

the year, rather than of Federal 
Course of busi- reserve bank credit, has re- 
ness. o 
flected the course of business 
developments. The period of most rapid 
increase in the demand for credit was the 
first quarter of the year, when trade was 
active and the volume of production in basic 
industries was greater than at any previous 
time. Production reached its peak for the 
year in May, and after that time the growth 
in the demand for credit for commercial pur- 
poses slackened. The recession in industrial 
activity during the summer months, however, 
was rot accompanied by a decline in the 
distribution of merchandise, and in the autumn 
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the demand for additional credit, largely from 
agriculture, resulted in a further increase in 
commercial loans at reporting member banks. 
The slackening in trade activity during the 
latter part of the year arose more largely 
from the hesitancy of business concerns in 
placing forward orders than from a less- 
ened demand on the part of ultimate con- 
sumers; and the price declines of the period 
were chiefly in materials used in industry 
rather than in consumers’ goods. The year 
as a whole was characterized by a large indus- 
trial output, practically full employment, a 
sustained consumers’ demand for goods, and 
a level of prices more stable than in any year 
since 1915. 

A national income larger than in 1922, aris- 
ing both out of increased earnings of factory 
workers and larger proceeds from the sale of 
fari: products, furnished the buying power 
to absorb the year’s increased output of goods. 
The income of industrial workers, as the result 
of a volume of employment approximately 
13 per cent larger than in 1922 and of wage 
advances, greatly exceeded that of the previous 
year. The total value of agricultural pro- 
duction was about $900,000,000 greater than 
in 1922. This increase in income was not 
accompanied by a corresponding rise in the 
cost of living and the large growth in savings 
deposits indicates that there was a consider- 
able margin of income above expenditures. 
The increased buying during the year is 
reflected in the volume of retail trade, which 
was larger for every month of 1923 than of 
1922 so far as monthly figures are now avail- 
able, and the total of department-store sales 
for the 10 months exceeded those for the 
corresponding months of last year by 13 per 
cent. The distribution and marketing of 
goods was facilitated by the improvement of 
transportation facilities and the volume of 
railroad traffic was the largest on record. 
Business developments during the closing 
months of the year are discussed in the sum- 
mary of business conditions in the United 
States elsewhere in the BuLietrin, and the 
charts on pages 10 and 11 show the level of pro- 
duction, employment, and prices in 1923 com- 
pared with earlier years. 
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In agriculture the final estimates for the 
year indicate a physical volume of production 
larger than the year before, and at the pre- 
vailing level of farm prices the total value of 
the year’s crops is about 12 per cent above 
that of 1922. Furthermore, a larger propor- 
tion of farm income was available for current 
expenditure, since less of the income than in 
preceding years was used in the repayment of 
loans. Sales of mail-order houses, represent- 
ing chiefly purchases in rural communities, in- 
creased by 31 per cent in 1923. The recovery 
of agriculture, however, is still incomplete, 
particularly in the wheat and livestock indus- 
tries, and the unusual business growth of the 
year has been chiefly in the industrial sections. 
It is the demand on the part of industrial 
workers which, even with the decreased foreign 
demand, has resulted in a better market for 
agricultural products. A discussion of agri- 
cultural developments in 1923 appears else- 
where in this BULLETIN. 

In addition to the large purchases of goods 
for immediate consumption there was also an 
exceptionally heavy demand for houses and 
automobiles, as indicated by the growth in the 
construction of buildings and the manufacture 
of motor cars. The automobile output of the 
year will total nearly 4,000,000, an increase of 
more than 50 per cent over 1922. The build- 
ing activity, which had been at a high level 
during 1922, reached a maximum in the spring 
of 1923 and then slackened somewhat, owing 
to the rapid advance in wages and in prices of 
materials. With the subsequent decline in 
construction costs activity was renewed, and 
for the 11 months ending in November con- 
tracts awarded totaled more than for the cor- 
responding months of 1922. Building opera- 
tions on a considerable scale were general 
throughout the country, and residential build- 
ing not only increased more rapidly than con- 
struction for business and industrial purposes 
but constituted a larger proportion of the total 
than in the four previous years. The large 
volume of construction not only led to in- 
creased production of building materials, but 
also resulted in large sales of furniture and 
other household zoods, and was an important 
factor in the demand in many lines of trade. 
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Prices of building materials and house 
furnishings, while they declined during the 
latter part of the year, re- 
mained, nevertheless, con- 
siderably above the average 
for all commodities. The general price level, 
as measured by the wholesale price index of 
the Bureau of Labor Statistics, after advanc- 
ing somewhat during the first three months of 
the year, declined by November to a point 
below that of November, 1922, but the average 
for the 11 months of 1923 was slightly higher 
than the average for the year 1922. More 
significant than these changes in the general 
level, however, are the readjustments which 
have taken place between various groups of 
commodities, particularly the increases in the 
prices of certain agricultural products and the 
continued decline in fuel prices. Prices of 
farm products, as a whole, were higher in 
November, 1923, than at any time since 
December, 1920. This rise was due entirely 
to the higher prices of crops, as the prices of 
livestock and animal products were lower in 
November than at any time during the year. 

The fact that the year, taken as a whole, 
-has been one of unparalleled industrial and 
trade activity has been some- 
what obscured by the reces- 
sion from the unusually high 
levels reached during the first quarter. The 
growth during the early months was a con- 
tinuation of the expansion which had been 
under way for a year and a half, and carried 
the volume of production to a record level. 
Stocks of materials had been replenished, the 
available supplies of labor and equipment 
were being utilized near to capacity, and 
manufacturers began to feel some uncertainty 
about the possibility of marketing at profitable 
prices the large current output. The wide 
recognition that there had been a rate of 
advance which could hardly be maintained 
gave rise to hesitancy, and the recession 
which followed was an expression of the 
conservative attitude taken by the business 
community. In the fall months, however, 
with the continuance of active trade and an 
undiminished demand from consumers busi- 


Price readjust- 
ments. 


Attitude of 
business. 





ness became more confident. Throughout 
1923, a year when business volume, prices, and 
credit were adjusting themselves to new levels, 
it was primarily the attitude of business 
which moderated both the upward and the 
downward movements and exercised a stabiliz- 
ing influence upon trade and industry. 


NOTES. 
Federal Reserve Bulletin. 


Beginning with the current issue of the 
FEepERAL RESERVE BULLETIN the “first’’ and 
“final’”’ editions will be consolidated and all 
member banks and subscribers will receive 
current copies of the consolidated edition. 
The subscription price of the BULLETIN will 
be $2 per annum instead of $4, as formerly. 


Address by Mr. Cunningham. 


Mr. Edward H. Cunningham, member of 
the Federal Reserve Board, addressed a meet- 
ing of the American Farm Bureau Federation 
held in Chicago on December 12. 


Publication of Digest of Rulings. 


The Digest of Rulings, a preliminary an- 
nouncement of which was made in the But- 
LETIN for November, 1923, is expected to be 
ready for distribution on or before February 1, 
1924. The digest will be published in book 
form of convenient size pe Rg inches), bound 
in durable buckram, and contain approx- 
imately 400 pages. The price will be $2 per 
copy, postpaid. Orders will now be received 
by the Federal Reserve Board. 

The Digest of Rulings has been compiled 
with the thought of ee, it a complete 
and ready reference book to all questions con- 
cerning the interpretation and administration 
of the basic principles under which the Federal 
reserve system operates. The digest is de- 
signed for the use of the busy man who has 
not the time or the opportunity to consult 
the FeperaL Reserve Bouiietin or who has 
not access to the text of the various laws and 
regulations involved and to that end ‘it has 
been made comprehensive and complete in 
itself. It is confidently believed that it will fill 
a great need and will be a very useful hand- 
book on Federal reserve matters for bankers 
and business men throughout the country. 

As previously announced, the a scope 
and deecnater of the Digest of Rulings may 
be briefly described as follows: 

The main part of the digest is given over to 
digests or summaries of all the board’s rulings, 
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opinions of its counsel and of the Attorney 
eneral, court decisions, and similar matters 
which have been published in the FEDERAL 
REsERVE Butietin from its inception, on 
May 1, 1915, to January, 1924. These digests 
give in brief and accessible form the gist of 
the rulings and opinions which have interpreted 
the various provisions of the Federal reserve 
act and other legislation affecting the operation 
of the Federal reserve system, and they state 
the salient facts and the conclusions reached 
in sufficient detail to make it unnecessary in 
most cases to refer to the full text of the rulings 
as published in the Butietin. The digests 
are numbered and arranged according to the 
sections of the Federal reserve act and other 
acts to which they primarily relate, and are 
further grouped under appropriate headings 
and subheadings for more ready reference. 
A complete index and frequent cross references 
have been provided, and a table of rulings in 
their order of publication in the BULLETIN, 
together with their digest numbers, is included. 
In this respect the digest is substantially an 
annotated edition of the Federal reserve act. 
In addition to this, the digest will constitute 
a handbook or manual of the Federal reserve 
system. The attempt has been made to put 
under one cover not only the interpretation 
of the law, but also the text of the law in its 
original and amended forms, and other like 
material which might be helpful as a reference 
to the development and administration of the 
Federal reserve system. Thus, the digest will 
include the regulations of the Federal Reserve 
Board; the full text of the Federal reserve act, 
with appendices and index as published in 
the 1923 edition; the act as originally enacted 
December 23, 1913, followed by a composition 
showing by italics and canceled words the 
textual changes made; a nontechnical summary 
of all these amendments; a list of officers of 
the Federal Reserve Board and of the Federal 
reserve banks, and the Federal Advisory Coun- 
cil; and a map of the Federal reserve system. 


Election of Directors. 


The following directors of Federal reserve 
banks have been elected for the three-year 
term beginning January 1, 1924: 


CLASS A DIRECTORS. 


Alfred L. Ripley, Boston (reelected). 
Robert H. Treman, New York (reelected). 
Joseph Wayne, jr., Philadelphia (reelected). 
Robert Wardrop, Cleveland (reelected). 

L. E. Johnson, Richmond (reelected). 

P. R. Kittles, Atlanta (reelected). 

E. L. Johnson, Chicago (reelected). 





John G. Lonsdale, St. Louis (reelected). 
J. C. Bassett,.Minneapolis (reelected). 
EK. E. Mullaney, Kansas City (reelected). 
Howell E. Smith, Dallas (reelected). 

J. 8. Macdonnell, San Francisco. 


CLASS B DIRECTORS. 


Philip R. Allen, Boston (reelected). 
Theodore F. Whitmarsh, New York. 
Edwin 8S. Stuart, Philadelphia (reelected). 
George D. Crabbs, Cleveland. 

D. R. Coker, Richmond (reelected). 

Leon C. Simon, Atlanta (reelected). 
Robert Mueller, Chicago (reelected). 
LeRoy Percy, St. Louis (reelected). 

N. B. Holter, Minneapolis (reelected). 
Harry W. Gibson, Kansas City (reelected). 
J. J. Culbertson, Dallas (reelected). 

A. B. C. Dohrmann, San Francisco (reelected). 


CLASS C DIRECTORS. 


Frederic H. Curtiss,! Boston. 
Willam L. Saunders,? New York. 
R. L. Austin,! Philadelphia. 

D. C. Wills,! Cleveland. 

William W. Hoxton,! Richmond. 
Joseph A. McCord,! Atlanta. 
James Simpson,? Chicago. 

John W. Boehne,? St. Louis. 
John H. Rich,! Minneapolis. 

M. L. McClure,' Kansas City. 
Clarence E. Linz, Dallas. 

John Perrin,' San Francisco. 


Appointment of Chairmen and Deputy Chairmen. 


The following have been designated] as 
Federal reserve agents and chairmen of the 
board of directors of the Federal reserve banks for 
terms of one year, expiring December 31, 1924: 


Boston—Frederic H. Curtiss. 
New York—Pierre Jay. 
Philadelphia—Richard L. Austin. 
Cleveland—D. C. Wills. 
Richmond—William W. Hoxton. 
Atlanta—Joseph A. McCord. 
Chicago— William A. Heath. 

St. Louis—William McC. Martin. 
Minneapolis—John H. Rich. 
Kansas City—M. L. McClure. 
Dallas—Lynn P. Talley. 

San Francisco—John Perrin. 


The following have been designated ts 
deputy chairmen of the Federal reserve banks for 
terms of one year, expiring December 31, 1924: 


Boston—Allen Hollis. 

New York—William L. Saunders. 
Philadelphia—H. B. Thompson. 
Cleveland—L. B. Williams. 
Richmond—Frederic A. Delano. 
Atlanta—W. H. Kettig. 
Chicago—James Simpson. 

St. Louis—John W. Boehne. 
Minneapolis—Homer P. Clark. 
Kansas City—Heber Hord. 
Dallas—W. B. Newsome. 

San Francisco—Walton N. Moore. 


_1 Redesignated chairman of the board and Federal reserve agent for 
the = 1924. 
9 Redesignated deputy chairman for the year 1924. 
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TREASURY FINANCE. 


Recent Treasury operations centered about 
December 15, when the fourth quarterly install- 
ment of income taxes fell due. On the same 
date the Government redeemed about $350,- 
000,000 of maturing Treasury certificates and 
paid about $75,000,000 of interest on the 
public debt. New financing included an offer- 
ing of two series of Treasury certificates, 
both dated December 15, aggregating $300,- 
000,000, or thereabouts, the first series, at 
4 per cent interest, being for six months 
i the second series, at 44 per cent interest, 
for one year. No heavy interest payments 
fall due during January and Feburary, 1924. 
On the first of the new year about $60,- 
000,000 of war-savings certificates of the 
series of 1919 mature, a part of which, it is 
expected, will be exchanged for new Tressury 
savings certificates. Income-tax payments 
during the December period are estimated at 
$330,000,000, and this total, together with the 
proceeds of the new offering of Treasury 
certificates, and balances on hand, are expected 
to provide for payments coming due in Decem- 
ber and the iollewing months, until March 15, 
1924, when the Treasury will once more make 
arrangements for the transactions connected 
with the quarterly income-tax dates. 

The new issue was oversubscribed, total 
subscriptions amounting to $765,505,500, of 
which $109,180,500 represented exchanges of 
Treasury certificates maturing on December 
15. All exchange subscriptions were allotted 
in full, while allotments on other subscriptions 
were made on a pee scale, preference 
being given to smaller subscriptions. 

Total allotments, including exchanges, were 
$349,277,500, and their distribution by Federal 
reserve districts is shown in the following table: 


Subscriptions allotted. 

| Treasury | Treasury Ex- 
act PEEY.: |Totatsun-| Serie | certit oom 
reserve dis- pois tne series series Total series, 
tricts. * | TJ-1924, | TD-1924, ‘ included 
maturing | maturing in total 

June 15, | Dec. 15, allot- 

1924. 1924. ments. 


Treasury ..... $40, 000, 000 $20, 000, 000 $20, 000, 000 $40, 000, 000 $40, 000, OC 





3) 





Boston....... 48,061,500, 8,029,500 17,847,000 25,876,500 1,522,500 
New York. ... 273,168,000 43,743,500) 62, 405,000 106, 148,500 40, 466, 500 
Philadelphia . 54,637,500 5,925,000! 15,255,000 21,180,000 1,068, 500 
Cleveland.....| 83,759,000 10,143,000, 21,636,500) 31,779,500 3,919,500 
Richmond...) 17,417,500 3,142,000, 5,739,500 8,881, 500 80, 000 
Atlanta....... | 29,067,500 5,013,500, 7,590,500 12,604, 000 27,000 
Chicago.......| 68,891,500, 13,207,500) 24,727,000. 37,934,500 9,649,000 
St. Louis..... 21,848,500 3,622,000 9,669,500 13,291,500 3,770,500 
Minneapolis. .| 13,648,000, 3,924,000, 3,571,500 7,495,500, 2,567,000 
Kansas City.. 13,387,000 1,581,000, 3,225,500 4,806,500 1, 145, 500 

IT 37, 876,500 6,962,500 7,002,000 13,964,500, 2,013,000 
San Francisco, 63,743,000, 9,835,000, 15,480,000 25,315,000, 2,951,500 

Total. . . 765, 505, 500 135, 128, 500 214, 149, 000 349, 277, 500|109, 180, 500 


| 
| 
| 





UNITED STATES SECURITIES AND THE BANKS. 


_ During the current year United States secu- 
rity holdings of the reporting member banks 
in the larger cities have shown a practically 
uninterrupted decrease amounting for the 11 
months ending November to about $270,000,000 
as contrasted with an increase of $1,157,000,000 
during the preceding year. Outside of the 
larger cities member bank holdings show a 
moderate increase for the present year. Dur- 
ing the same period the gross amount of the 
interest-bearing Government debt was reduced 
by over $700,000,000, from $22,483,000,000 to 
$21,780,000,000. Of these totals the reporting 
member banks held $2,548,700,000, or 11.3 
per cent, about the close of 1922, and 
$2,279,000,000, or 10.5 per cent, at the close 
of November, 1923. Government security 
holdings of all member banks show a decrease 
from $3,788,400,000 at the close of 1922 to 
$3,722,400,000 about the middle of September 
of the year just closed. 

Treasury certificate holdings of the member 
banks, which at the close of the war consti- 
tuted over one-third of the entire amount out- 
standing, have been greatly reduced owing to 
the large reduction in the volume of certificates 
outstanding (from over $6,000,000,000 on 
March 31, 1919, to less than $1,000,000,000 
since August of the present year), also because 
of the great demand for this class of securities 
by corporations and investors. 

Federal reserve bank holdings of United 
States securities show a large and rapid decline 
from the maximum of $630,000,000 attained on 
June 14, 1922, to a level of less than 
$100,000,000 during the second half of 1923. 
This reduction was due in part to the redemp- 
tion of Pittman certificates in connection with 
the retirement of Federal reserve bank notes, 
but chiefly to the open-market policy of the 
Federal reserve system during the period. 

In addition to Government securities owned 
by the banks they hold such securities as 
collateral for loans. Loans secured by United 
States obligations, however, which aggregated 
a large amount during and after the war, are 
now in relatively small volume, and the 
total of United States securities held by 
member banks as collateral on June 30, 1923, 
was only $348,000,000. At the reserve banks 
loans secured by United States obligations 
are still considerable, their total at the close 
of November being about $400,000,000, or 
about one-half of the total discounts held by 
the reserve banks. 
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ToTaL INTEREST-BEARING DeEBT oFr THE UNITED 
States OUTSTANDING AND GOVERNMENT SECURITY 
Houpines oF MremMBEeR BANKS AND THE FEDERAL 
ResERVE Banks, 1918 To 1923. 


{Amounts in millions of dollars.) 





Interest-bearing debt of the United States. 














Held byall | 
member banks. | 
Call dates. Total Held bY | Heid by 
out- Per cent! “ Federal 
stand. of total member  Teserve 
ing.’ | | banks.? 
Amount. out- | banks. | 
| stand- } 
ing. 
1918—Dec. 31.........-- 20,821 3,472 16.7| 2,056; 239 
1919—Mar. 4..........-- 24,219/ 4,823, 19.9| 2,934 187 
June 30........... 25,234 4,087 15.9| 2,256 228 
Wi scoccaens 25,970 3,661 14.1/ 2010) 305 
— Seiiepinle 25,595 3,506 13.6| 1,930) 300 
1920—May 4............ 24,707 3,081 12.5| 1,674 | 300 
Rs cosines 24,061 2,941 12.2) 1498) 338 
Nov. 15.......... "825-2, 786 11.7| 1354) 296 
Dec. 29........... 23,745 2,759 11.6) 1,391! 288 
1921—Apr. 28........... 23,760 2.627, 11.1/| 1,293 268 
cine xeniisins 23,737 2,661 11.2) 1,373 257 
Wikis csanes 23,188 2.648 11.4] 1469 241 
1922—Mar. 10........... 239 2,755 1.9) 1,571 444 
June30........... 22,711 3,247 14.3| 2101 557 
TOE: Ten avnaceis 22,483 3,788 16.8| 2,549 458 
1008—Ape. 8............ 22'390 3, 883 17.3| 2,533 239 
June 30........... 22,008 3,870 17.6; 2511 95 
UE Wie ons. 21,902 3,722 17.0! 2362 100 


1 Figures for the nearest end-of-month date. 
2 Figures for report dates nearest to call dates. 


INDEBTEDNESS OF FOREIGN GOVERNMENTS. 


Announcement was made by the Treasury 
that the British Government on December 15 
paid $92,000,000 under the terms of the debt 
settlement approved by the act of February 28, 
1923. Of this total, $69,000,000 represents the 
second semiannual payment of interest at the 
rate of 3 per cent per annum on a principal in- 
debtedness of $4,600,000,000 and $23,000,000 
the first installment on account of principal. 
As authorized by the terms of the settlement, 
payment was made in Liberty bonds, which were 
— at par and accrued interest with a 
small cash adjustment. The bonds were 
$91,678,850 face value of second Liberty 
loan converted 4}’s, the accrued interest 
being $321,127.84 and the cash adjustment 
$22.16. During the year the British Govern- 
ment also paid $61,000,000, which completes 
payment in full of balance of indebtedness 
regarded as having been given for purchase of 
silver under the Pittman Act. 

Under the terms of a settlement made under 
the provisions of the same act the Treasury 





received also a payment of $180,000 from the 
Republic of Finland. This total was made 
up of $135,000 of semiannual interest, at the 
rate of 3 per cent, on a principal indebtedness 
of $9,000,000 and of $45,000 on account of 
—_— Payment was also made in Liberty 

onds—$179,350 face amount of second Liberty 
loan 4}’s, with $628.22 of accrued interest and 
$21.78 of cash adjustment. 

The Treasury announced that the bonds 
thus accepted had been canceled and retired 
and the public debt reduced accordingly. 

In addition to the above debt a 
by foreign governments, the Cuban Govern- 
ment during the latter part of August repaid 
the balance of its war debt to the United 
States, which originally totaled $10,000,000. 

Aggregate amounts of obligations of foreign 
governments (with separate figures for principal 
and accrued interest) held by the United 
States on December 15, after deduction of the 

ayments on account of principal received 
rom the British and Finnish Governments, 
are as follows: 


OBLIGATIONS OF ForeIGN GOVERNMENTS HELD BY 
THE Unirep States TREASURY, TOGETHER WITH 
INTEREST ACCRUED AS OF DeceMBER 15, 1923. 


Aggregate indebtedness. 

















Country. 
Total. Principal.! | Interest. 
a 
| 

0 oa segue) aes) sea 

RE: ic hatha acne icing , 385, , 055, , 330, 
Belgium...........----- 454,463,173 | 377,029,570 | 77, 433, 603 
Cxechoslovakia......... 110,905,724 | 91,879,671 | 19,026, 053 
Esthonia..............- 16, 788,729 | 13, 999, 146 2) 789, 583 
tip ieenemebaeatae 3 900) 656° 873 | 3 340 608’ 644 650 051209 

EME a oo cacccscesecs , 990, 656, , 605, , 051, 
Great Britain *......... 4, 577,000,000 | 4, 577,000,000 |.............. 
6,500,000 | ” 15,000,000 1, 500, 000 

1, 989; 286 | 1, 685, 836 308, 
5,079,397 | 1,647,997,050 | 367, 082,347 
6, 032, 478 5, 132, 287 900) 191 
30, 819 26, 000 4, 819 
Nicara | i780} Tas's00 = 
Poland.................| 182,471,304 | 155,980,956 |"” "36 , 540, 343 
aera | fapet| Bae] gees 

Hee nen eee eee ete ewe 1, , } ’ , ? 
Yugoslavia............. 61,587,156 | 51, 087,886 | 10, 549,270 
a | 11,776, 964,512 | 10,555, 463,609 | 1,221, 500, 908 

| | 








Ae ye obligations received for advances under Liberty bond 
acts, also obligations received from the Secretaries of War and of the 
Navy on account of sales of surplus war material; obligations received 
from the American relief administration on account of relief — 
furnished; and obligations received from the the United States Grain 
Corporation on account of sales of flour. 

2 Agreement providing for refunding of these obligations executed, 
ar} to approval of Congress, on May 1, 1923. 

2 Refunding bonds received under terms of agreement concluded 

ursuant to the act of Congress approved February 9, 1922, as amended 

y act of Congress approved February 28, 1923. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES. 


Production of basic commodities and factory employment decreased in November. Dis- 
tribution of merchandise by wholesalers and retailers was somewhat less active, and wholesale 
prices showed a slight further recession. 

Production.—Production in basic industries decreased about 2 per cent in November. The 
decline was due chiefly to reduced production of iron and steel and smaller sugar meltings. 
The Federal Reserve Board’s new index of factory employment, which is shown by the accompany- 
ing chart, also declined, due to lessened activity at iron and steel plants and large seasonal 
reductions at clothing establishments. The volume of employment is now 2 per cent smaller 
than in the spring, but 3 per cent larger than a year ago. Contract awards for new buildings 
were smaller in November than in October in all reporting districts except New York, but were 
20 per cent larger than a year ago. 

Final estimates by the Department of Agriculture show larger yields of corn, oats, 
tobacco, and cotton than in 1922, and smaller yields of wheat, hay, and potatoes. The total 
value of agricultural production at December 1 prices was 12 per cent larger than in 1922. 
Each of the 10 principal crops, except wheat, showed an increase in value. 

Trade.—Railroad freight shipments in November showed about the usual seasonal decline 
from October, but were in heavier volume as compared with previous years. Wholesale trade 
was 13 per cent less in November than in October, which is more than the usual decrease at this 
season, but sales continued to be slightly larger than a year ago. Sales of hardware, drugs, and 
meat were larger than in November, 1922, while sales of shoes were smaller. Retail business 
was smaller than in October in most lines. Sales of mail-order houses declined more than sales 
of department stores, but were 11 per cent larger than a year ago. 
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Prices.—The Bureau of Labor Statistics index of wholesale prices declined in November 
to a point 4 per cent lower than last spring and about 3 per cent lower than a year ago. The 
chief reductions occurred in prices of animal products, fuel, and house furnishings. Prices of 
clothing and crops, on the other hand, increased and the latter group averaged higher than in 
any month since 1920. During the first half of December prices of sheep, beef, sugar, cotton, 
silk, and rubber declined, while quotations on crude oil, wheat, and wool were slightly higher. 

Bank credit.—The total volume of credit extended by member banks in leading cities 
showed but little change between the middle of November and the middle of December. A 
seasonal reduction in commercial and agricultural loans in most districts was accompanied by 
increased loans on securities, with the result that total loans remained practically constant. 

During the sa:ae period borrowings at the Federal reserve banks were also practically 
unchanged. Holdings of acceptances increased somewhat, partly in connection with the 
financing of cotton exports. The increased demand for currency for holiday trade was reflected 
in both a moderate expansion in Federal reserve note circulation and a reduction in gold cer- 
tificates held by the reserve banks. 

Rates of commercial paper sold in the open market continued to show an easier tendency, 
as indicated by increased sales at 4} per cent, particularly in interior districts. The December 
issues of one-year 4} per cent and six-month 4 per cent Treasury certificates, compared with 
4} per cent on a six-month issue sold in September, were largely oversubscribed. 
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State Banks and Trust Companies. 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ending 
December 28, 1923, on which date 1,625 State institu- 
tions were members of the system: 


ADMISSIONS. 
Total Te- 
"Capital. 1. | surptus. | — 
a A , —_| ae 
District No. £. | 
Dstate Bank of Pearl River, Pearl River, 
1 i Se ee re ee re $50,000 | $12,500 | $62,500 
District No. 8. | | 
Farmers Bank of Egypt, Egypt, Pa.. 60,000 | 30,000| 668,070 
om ay ille State ank, chnecks- 
DR ny Cataadatl tuna tekeaecnns bien. , 2, 500 | 56, 643 
{ District No. 8, | 
J Shaw State Bank, St. Louis, Mo........ 120, 000 12, 000 | 388, 018 
Lindell Trust Co., St. Louis, Mo........ ,000 | 20, 000 | , 
hee County Bank, Washington, | 
LS ito, Sa: DR Ee 50, 000 20,000 | 429,034 
District No. 11. 
\ Austwell State Bank, Austw ell, Tex.. 25, 000 5,000 | 


82,912 


CHAN GES 


District No. 2. 


Citizens Trust Co., Buffalo, N. Y. 
(nae N with Marine Trust Co., 
_ 2 &) ¢ ae ere 10,000,000 


District No. 4. 


Central Trust Co., Cincinnati, Ohio, 
took over the Fourth National Bank, 


7,000,000 135,903,478 


Cimolmmats, ODIO... .6..i0ncsccseccccces , 000 1,000,000 12, 623, 810 
and changed its title to the Fourth 
and Central Trust Co. 
District No. 6. 
Bank of Ocoee, Ocoee, Fla. (voluntary | 
PO icice suse cece sorenacce 25,000 | 3,000) 123,301 
District No. 8. 
Crittenden County Bank «& Trust Co., 
eee 5, 000 25,000 2,516,926 
District No. 9. 
Farmers State Bank, Spring Valley, | 
EES SS ee: 25, 000 6,000 | 261, 890 
Stockgrowers State Bank, Timber 
Lake, 8. Dak. (closed)............-..- 5,000 5,000 272, 679 
Security State Bank, Wolf Point, Mont. 
Oe co ial , 000 3,500 219, 104 
Bank of Commerce, Forsyth, Mont. | | 
ee RE a ER | $6000) ..c esx 764, 648 
State Bank of Plentywood, Plenty- | 
wood, Mont. (closed)................. | 25,000 5,000 | 291, 363 
District No. 12. 
D. W. Standrod & Co., Blackfoot, Idaho | 
tr ieee tdincaaian thee ,000 110,100 | 1,608, $61 
Payson Exchange Savings Bank, Pay- | | 
ea ee , 000 30,000 | 563,284 
Farmers and Merchants Bank, Bur'| | 
bank, Calif., has changed its title to | 
Farmers and Merchants Savings | 
ee Rr sy See , 000 8,000 | 597,082 
Farmers State Bank, Sprague, Wash. 
(voluntary li juidation) GY paren Sen 25,000 | 3,000 | 129, 670 





Acceptances to 100 Per Cent. 


Since the issuance of the December BuLietin the 
following member institution has been authorized by 
the Federal Reserve Board to accept drafts and bills of 
exchange up to 100 we cent of its capital and surplus: 
Illinois Merchants Trust Co., Chicago, Ill. 





Fiduciary Powers Granted to National Banks. 


During the month of December the Federal Reserve 
Board approved applications of the national banks 
listed below for permission to exercise one or more of 
the fiduciary powers named in section 11 (k) of the 
Federal reserve act as amended, as follows: 

Trustee. 

Executor. 

Administrator. 

Registrar of stocks and bonds. 
Guardian of estates. 

. Assignee. 

. Receiver 

8. Committee of estates of lunatics. 

9. In any other fiduciary capacity in which State 
banks, trust companies, or other corporations which 
come into competition with national banks are per- 
mitted to act under the laws of the State in which the 
national bank is located. 

The numerals opposite the name of each bank 
indicate the power or powers it is authorized to exercise, 
as given below: 


SPP PpPr 














Bo ital 
> District} I Powers 
Place. | Name of bank. granted. 
money Hg GD. Sesscs 1 Pacific National Bank... .) 1 to9. 
 : eee 3 | First National Bank...... 1 to9. 
rei os Pa AE a 3 | Annville National Bank...| 5 to 9. 
Frackville, eee 3 First National Bank... ...| 1 to’9. 
Easton, ean 5 | Easton National Bank....| 1 to 9. 
St. Augustine, Fla...... 6 | First National Bank..... | 1 to9. 
Hattiesburg, Miss...... 6 | Cree National | 1to% 
ank. 
Wisconsin Rapids, Wis. 7 First National Bank...... | 1to9. 
Lebanon, Ill............ 8 First National Bank..... | 1 tod. 
Mount Vernon, Ind..... 8 Old First National Bank. .| 1 to 8. 
Princeton, Ky..........| 8 Farmers National Bank...| 1 to 9. 
Brush, Colo............ 10 First National Bank......) 1 os ’ 5 
| | 0 8. 
Casper, Wyo........... 10 Citizens National Bank. 1 to 7. 
Galveston, Tex......... | ll, ae Texas National | 1, 2and3 
ank. 
Lewiston, Idaho........ 12 Lewiston National Bank. 


-| 1to9. 


New National Bank Charters. 


The Comptroller of the Currency reports the fol- 
lowing increases and reductions in the number and 
capital of national banks during the period from 
November 24 to December 21, 1923, inclusive: 
































Num- | Amount 
ber of of 
banks. | capital 
New charters issued. ..............ccceccecceescceee 11 | $2,125,000 
Restored to solvency...............2se-eeeseceeeees 1 40, 000 
Increase of capital approved...............---.+.- 10 865, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital...... 22 | 3,030,000 
LAQUIGatiOns. . ......00seeseccccsovcsccssescsscecess 29 | 2,705,000 
TRRONIEES CHIEN. vn ss tewcescaccedccwccnserccesces 1 500, 000 
Total liquidations and reductions of capital... .| 30 | 3,205,000 
Consolidations of national banks under act of Nov. | a | P 
p BPIB 2 oc ccccccccccccccccccccccccsccccssccseccscs | } 
Ageregate increased capital for period ............-.|-+s++++- | 3,030, 000 
ction of capital owing to liquidations, etc......|........ | 3,205,000 
Wet QUI. i vvcicssaccesccssvsevinctesecssceee | 175, 000 
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AGRICULTURAL ae DURING 
1923. 


Agriculture during 1923 made further prog- 
ress in its recovery from the depression whic 
had characterized the years 1920 and 1921. 
Prices of certain products, however, are still 
below the general level and certain sections of 
the country have suffered partial crop failures, 
so that not all farming communities have shared 
in the general improvement in agricultural con- 
ditions which has characterized the year. By 
the end of December, with harvesting com- 
pleted and marketing well advanced, more accu- 
rate information became available regarding 
the final yields and the returns to farmers for 
their year’s work. It is therefore possible at 
this time to make a survey of farming develop- 
ments for the purpose of determining the posi- 
tion of agriculture at the close of the year. 

Production.—The volume of agricultural pro- 
duction in 1923 was larger than in either of the 
two preceding years, though not as large as in 
1920. While the production of wheat was ma- 
terially below that of last year, yields of cotton, 
corn, and tobacco were larger. The corn crop 
was one of the five largest in the history of the 
country and slightly exceeded 3,000,000,000 
bushels. Cotton has not recovered as rapidly 
as other crops since 1920, and, although the 
Maren in 1923 was approximately 300,000 bales 
arger than in 1922, it constituted the third rela- 
tively small crop in succession, and as a result 
the supply of raw cotton has been considerably 
reduced. With small supplies and an active 
demand from domestic and foreign consumers, 
the price has advanced since the beginning of 
the harvesting season to the highest level in 
recent years, with the exception of the spring of 
1920. The yield of tobacco was one of the 
largest in history and was exceeded only by the 
record yield in 1920. The accompanying table 





Production (000 omitted). 











Crops | Unit. : 
1923 | 1922 1921 1920 

ecesiesd Bushels. 3,054,395 | 2,906,020 | 3,068,569 | 3, 208, 584 
eR... 5344 | Bales. 10, 081 9, 762 7, 954 13, 440 
Hay, total...... | Tons.... 106,626 | 112,013 97,770 | 105,315 
Wheat, total....| Bushels. 785,741 867, 598 814, 905 833, 027 
Winter.....|...do..... 572,340 | 586,878 600,316 | 610, 597 
Spring......)...do..... 213, 401 7: 214,589 | 222) 430 
SR ee oe 1, 299, 823 | 1,215,803 1,078,341 | 1,496, 281 
Tobacco........ Pounds. 1, 474,786 | 1,246,837 1,069,693 | 1, 582, 225 
White potatoes.| Bushels. 412 453,396 | ' 361,659 | 403, 296 
Sweet potatoes.|...do..... 97,177 | 109,304 98,654 | 103,925 
Apples.........|... do... 196,770 | 202,702 21,557 | 33, 905 
Ee daielloned O6.....| ae 41,405  37,612| 52,086 
Barley..........|..- do..... 198,185 | 182,068 154,946 | 189, 332 
MEG claswusco-tees do..... 63, 103,362 61,675| 60,490 








76989—24——3 





shows the production of the principal crops in 
1920, 1921, and 1922, compared with final esti- 
mates of yields in 1923, and the table on page 16 
shows yields in the different Federal reserve 
districts. 

Prices.—Prices of agricultural commodities 
have advanced almost continuously since the 
beginning of the year, with a slight recession 
in the summer months and a subsequent 
recovery during the marketing season to a 
level higher than in either of the two preceding 
years. Prices of wheat, however, are lower 
than a year ago and corn prices, although higher 
than in either of the last two years, declined 
in November under the influence of heavy 
marketing. Livestock prices have continued 
to be much below crop prices, as is shown on 
the accompanying chart, which compares the 





























PER CENT (1913-100) +25 PER CENT 
200/ 200 
} 
| FARM PRICES 
| 150 
beat CROPS 
*” 
, , 
SP s Y a 
> ae 
to LX no Swot 100 
as LIVE STOCK 
es l 
50 50 
re) 1 . . ae 2 . . 
1921 1922 1923 


trend of farm prices of 10 leading crops and 
6 kinds of livestock since 1921. It will be 
noted that livestock prices at the present 
time are only slightly above the 1913 level and 
lower than in 1922. 

Higher prices for crops prevailing during 
the year were accompanied by increased cost 
of production. Wages of farm labor were 
higher than in 1922 in all sections of the 
country, and the greatest increases were in 
districts where the demand for industrial 
labor caused a movement of farm workers to 
the cities. In the cotton-growing States 
fertilizer, which is a major item of expense, 
was used in greater quantities than in 1922, 
both because a greater acreage was fertilized 





14 


FEDERAL RESERVE BULLETIN. 





JANUARY, 1924, 








and because the average use per acre was 
greater than in the preceding year. Whole- 
sale prices of all commodities were slightly 
higher during the growing season of 1923 than 
of 1922, and although these prices are not an 
accurate measure of the level of farm expenses, 
they are indicative of the fact that the farmer 
had to pay more for supplies and equipment 
in producing the 1923 than the 1922 crops. 
On the other hand, the rise in prices of agri- 
cultural commodities during the year has not 
been accompanied by a corresponding rise in 
the prices of other commodities, and as a 
consequence the buying power arising from 
the sale of the farmer’s products increased 
steadily throughout the year and reached in 
November the highest level since the spring of 
1922. This general increase in purchasing 
tsar of farm products has not been felt in the 
ivestock industry, as livestock prices have 
been below the level prevailing a year ago. 
The total value of the 1923 crops was 
$8,323,000,000, an increase of approximately 
$900,000,000 over 1922. 
Consumption.—Increased agricultural pro- 
duction during 1922 and 1923 was accom- 


panied by a large volume of consumption and | 7 


this has resulted in considerable reduction in 
stocks of the principal crops. At the close of 
1923 the stocks, with the exception of those of 
wheat, were the smallest since 1921. 


Stocks aT Enp or Crop YEARS. 





[000 omitted.] 
| | Cotton 
| Corn | Wheat | Barley Oats (exclu- 
Year. (bu.), (bu.), | (bu.) (bu.) sive of 
| Nov.1. | July. | Aug. 1 Aug. i. linters), 
| | Aug. 1. 
Li paca } a 
| ; 
a Se | 285,769 56,707, 13,487| 161,108 6, 534 
— eee | 177,287 | 32,359 | 7, 497 74, 513 2, 832 
DONE s Senki exnens nen | 83,357 | 35,634 6, 961 70, 082 2, 088 
| 











The increase in the volume of consumption 
of agricultural products during 1922 and 1923 
was due chiefly to an increase in the domestic 
demand, which for some of the principal com- 
modities was larger in 1923 than in wd pre- 
vious year. The number of animals slaughtered 
during the first 11 months of the year was the 
largest on record. All classes of meat animals 
were slaughtered in large numbers and the 
number of hogs slaughtered monthly was 
considerably more than 4,000,000 head, the 
largest volume in the history of the meat- 
packing industry. This was due in part to an 
exceptionally heavy production of hogs and 
the consequent low level of hog prices. The 





demand for meat products was heavy through- 
out the year and the volume of sales by meat 
packing companies exceeded month by month 
the volume in 1922. Cotton consumption 
during the crop year ending July 31 was the 
largest on record, with the exception of 1917, 
and for the 11 months ending renbes 30 
it was approximately 500,000 bales larger than 
in the same period in 1922. Activity in the 
cotton-spinning industry was unusually large 
during the fe veo months and reached a peak 
in May. ter that period consumption was 
curtailed somewhat, but it continued larger 
than in either of the two preceding years. 
The volume of wheat which passed into 
domestic consumption was also larger for the 
11 months than a year earlier. 

The following table shows the domestic 
pares ig of agricultural products for the 
11 months ending November 30, 1922 and 1923: 


Domestic CONSUMPTION OF AGRICULTURAL PRopUCTS 
IN 11-Montu PEerRiop ENDING NovEMBER 30. 














1922 1923 
Cotton consumption.................-- bales..| 5,556,765 | 6,051,418 
Flour production.................... barrels. .|114,616, 000 | 114, 980, 000 
‘obacco, manufactured.............. pounds. .|358, 523, 587 | 349,378, 003 
Hogs, slaughtered................. thousands. .| 37,892,192 | 47,429, 864 
Cattle, slaughtered..................2-- do....| 7,899,071 8, 406, 266 
Sheep, slaughtered...............-...-- do....| 3,872,923 4, 176, 795 
10,071,330 | 10, 550, 869 
} 





In contrast with the large volume of domestic 
consumption, exports of farm products were 
smaller in 1923. Grain exports during the 

ear have been larger than in pre-war years, 
but smaller than in 1920. Cotton exports have 
been less than before the war and in recent 
years. During the crop year pe August 31 
the volume was the smallest of the decade with 
the exception of 1918. Meat products, on the 
other hand, have been going abroad in large 
volume and were exported in greater quan- 
tities during the first 11 months of 1923 than 
in the same period in 1922. The following 
table shows the volume of agricultural products 
exported during the first 11 months of 1922 
and 1923: 


Exports OF AGRICULTURAL Propucts IN 11-MontTH 
Periop ENDING NOVEMBER 30. 











1922 1923 
CU, vac ddinienn Seeupsdnins ooo cinans bales..| 5,504,000 | 4,442,000 
Wheat, including flour.............. bushels. ./215, 875,000 | 158, 919, 000 
, | __. SRRee-)  Aa pounds. .|393, 955,000 | 425, 912, 000 
Meat products, tota]!...............-... do. . . 657, 003, 000 | 868, 692, 000 
acon, ham, and shoulders......... do... .|575, 841,000 | 761, 634, 000 
BeGn Oh AcsAacvccntpbesanodstuesces do. .. .|688, 355, 000 | 936, 802, 000 











-Includes bacon, hams, shoulders, and other meats. 
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Cooperative marketing—The year witnessed 
a further development in cooperative market- 
ing by agricultural producers. For many 
years dairy products in the West Central States 
and the fruit crops on the Pacific coast and 
in other sections of the country have been 
marketed cooperatively, and in more recent 
years the cooperative movement has spread 
to other crop-producing sections. In 1919 
some sales by farmers through cooperative 
organizations were made in practically every 
State in the United States, and the total 
volume of business done in that year was a 
proximately $1,000,000;000. Since 1919 further 
progress has been made in the efforts of pro- 
ducers to increase the size of existing coopera- 
tive organizations and to form new ones for 
marketing other products. Particularly sig- 
nificant has been the recent growth of the 
cooperative movement in the staple crop- 
producing areas. As the marketing of the 1923 
crop requires a number of months and is not 
yet completed, it is difficult to determine ac- 
curately the volume of business that will be 
handled through cooperative agencies. But as 
the number of producers who have formed 
cooperative associations is larger and more 
commodities are being marketed cooperatively, 
the total amount of produce distributed through 
cooperative organizations will undoubtedly 
exceed that of former years. The following 
table shows the latest available data relating 
to the number, size, and volume of produce 
marketed in 1923 by the State or regional 
cooperative associations which distribute com- 
modities on a _" scale in the principal staple- 
crop sections of the country: 











of Mem- Volume of produce 
Commodity. organiza-| _bers.! marketed.? 
tions.) | 
| } 
Gide wie evades ss csees 13 | 227,442 749,924 bales. 
, aa 8 | 259,840 602,486,000 pounds. 
Siicscckarévensescooed 14 43,196 25,306,000 bushels. 
St sscudahaumnesoonasl 5 4,000 | 428,395,000 pounds. 
TRS kone ces dencdasécocees CRP. cecavednas 100,519 cars. 
Livestock ...........-..---- 41 |. .cccecees | 81,772 cars. 
| | 
1 Includes eee devel through September, 1923. 
2 Includes volume of produce distributed from the 1922 production. 


Although the table does not show all of the 
small cooperative marketing associations which 
in many instances are affiliated with the larger 


,ones, it includes the organizations operating 
on a large scale in the different crop-producing 
sections. In the case of cotton, tobacco, 
wheat, and rice the figures represent generally 
the State or regional organizations which 
distribute those commodities. The livestock 
organizations are: the cooperative livestock 
commission companies which operate in the 
principal livestock terminal markets. Opera- 
tions of terminal grain marketing organizations 
and national sales organizations to distribute 
the products of local associations are not shown 
in the table. The larger organizations are 
usually federations of a number of the smaller 
associations. 

Agricultural credit—An important develop- 
ment of the year has been the organization 
of new credit institutions authorized by 
the agricultural credits act of March 4, 1923. 
Intermediate credit banks have been estab- 
lished in connection with each of the 12 
Federal farm land banks. These banks ex- 
tend credit to financial institutions which 
lend funds for agricultural or livestock pur- 
poses and to cooperative marketing associ- 
ations. From the passage of the act to 
November 30, 1923, the banks loaned a 
total of $36,551,000, of which $27,863,000 
was advanced directly to cooperative marketi 
associations and $8,688,000 was loaned through 
rediscounts to banks which had extended credit 
for agricultural and livestock purposes. 

Since the long-term credit requirements of 
the farmer for the purchase of land, for equip- 
ment, and for permanent improvements are 
supplied by private institutions, insurance 
companies, mortgage companies, Federal land 
banks, joint-stock land banks, and other 
banking institutions, it is difficult to trace the 
total volume of long-term borrowing that was 
done in 1923. Available information which 
discloses the volume of long-term loans made 
by the Federal farm loan system and life 
insurance companies indicates that the loans 
by joint-stock land banks and life insurance 
companies for the 10-month period ending 
October 31 were considerably larger than the 
total volume extended in the previous year. 
Loans by Federal land banks during the same 

eriod in 1923 were smaller than in 1922. 
otal loans extended by both joint-stock land 
banks and Federal land banks, as shown in the 
following table, amounted to $362,820;000 in 
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1922 and $338,816,000 during the 10-month 
period ending October 31, 1923: 


Loans By FreprerRAL Farm Loan System. 


1923, Janu- 
ary-October, 
inclusive. 


1922, total. 





Federal land banks: 
Number of loans.............. gid KBE 
Amount of loans 
Joint-stock land banks: 
Number of loans 15, 916 
Amount of loans | $138, 685, 000 
Total: | 
Number of loans................ 89, 991 
Amount of loans $362, 820, 000 | 


73, 995 51, 552 
| $224,135,000 $161, 624, 000 
25, 356 
$177, 192; 000 
76, 908 
$338, 816, 000 
Summary.—Agricultural developments dur- 
ing the year 1923 were characterized by a further 
emergence of the farmer from the depression 





tof 1920-21. 


Yields were generally larger, 
although in a few sections unsatisfactory grow- 
ing and harvesting seasons resulted in almost 
complete crop failures. Domestic consump- 
tion of gr YE products was in large 
volume and offset the curtailed foreign demand. 
Stocks of agricultural commodities showed 
reductions and prices were higher than in 
either of the two preceding seasons. In the 
absence of a corresponding rise in general prices 
the purchasing power of farm products in- 
creased, owing to higher crop prices, while 
those of livestock were lower than in the pre- 
vious year. Cooperative marketing showed 
further development during the year, which 
also witnessed the organization of new credit 
facilities for supplying the farmer’s financial 
requirements. 


PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS. 


[Final estimates (Dec. 1, 1922 and 1923) of the Department of Agriculture.] 


{In thousands of units.] 











(bushels). 


Corn 
(bushels). 


1923 1922 1923 | 


Total wheat 


1922 


Winter wheat Spring wheat 


(bushels), 
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1 1922 fi, not re 


vised. 
3 In addition the following amounts were estimated grown in Lower California (Mexico): 1923, 86,000 bales; 1922, 58,000 bales. 
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THE TREND OF RETAIL TRADE, 1919-1923. 


In view of the important influence of the 
volume of retail trade upon the demand for 
bank credit, the Federal Reserve Board and the 
12 Federal reserve banks in 1919 commenced 
the collection of retail trade data. The scope 
of these data has steadily increased during the 
past four years until the Federal reserve sys- 
tem now receives monthly reports from de- 
partment stores, mail-order houses, and seven 
groups of chain-store organizations, which 
together have annual sales of almost $3,- 
000,000,000. 

The best available measure of retail business 
is the dollar value of sales, and this information 
is reported monthly by all cooperating dealers. 
Among the important factors which influence 
the value of monthly sales are seasonal and 
cyclical variations in the volume of business, 
price fluctuations, long-time — changes in 
methods of retailing, and fortuitous circum- 


stances, such as weather conditions, strikes, 
and changes in the number of working days. 
Since the volume of retail trade is particularly 
subject to seasonal fluctuations, it was deemed 
advisable to provide for seasonal corrections 
in — the monthly figures. 


or this pore the link-relative method 
was adopted, since it is best adapted to data 
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covering only a short period of time. The 
steps involved in the use of the link-relative 
method are: (1) Conversion of the monthly 
data for the four years, 1919-1922, into a 
series of link relatives—i. e., percentages of the 
previous month; (2) determination of the 





median link relative for each calendar month 
from the figures for that month in each of the 
years of the series; (3) conversion of these 
medians of link relatives into a continuous 
chain by expressing them as percentages of the 
median for January; (4) adjustment of the 
resulting differences between relatives for 
consecutive Januaries by distributing these 
differences evenly over the 12 months, and (5) 
division of each adjusted relative by the average 
of the 12. The final series of percentages 
constructed by this method shows the typical 
distribution of a year’s sales over the 12 
months. The table below shows this monthly 
distribution of trade for various lines of 
retail business, and the accompanying chart 
compares the seasonal distribution of trade at 
department stores with that at mail-order 
houses: 


TABLE I.—SEASONAL VARIATIONS IN RETAIL SALES, 


{Average month=100.]} 


| 


| September. 
November. | 


December. 


Department 
Ee 100 
Mail-order houses | 99) 115 
Grocery chains...| 100) 95) 106 
5-and-10-cent | 
chains.......... | 72| 75) 95 
Drug chains... ... Fr 100 
Cigar chains...... | 88! 86 96 96 101 96 99 
Shoe chains. ..... 2 |} 96 121) 116 106 
Music chains..... | 84) 85) 93) 86) 82) 78 7 
Candy chains....| 84 85; 96 102) 97 92) 





104) 103! 100) 7 
100; 87 S84 
101; 98! 96) 9 


9 96 92 
98, 98 98 


co) 
ht 


112) 113 160 
128) 126, 122 
105 102, 105 


| 
108 104) 181 
102, 94| 122 
107| 100| 135 
113, 110) 129 
119) 121) 187 
103! 95| 147 


~ 


SSeese 


It will be noted that there is a pronounced 
seasonal movement in the sales of all types of 
retail business except grocery chains. In most 
lines business is rather dull in January and 
February, is maintained in considerable volume 
throughout the spring months, becomes dull 
again in July and August, increases in volume 
during the fall, and reaches a peak in Decem- 
ber. The period of winter inactivity is most 
pronounced in the case of shoe stores and 5- 
and-10-cent stores, while the midsummer dull- 
ness particularly affects department stores, 
mail-order houses, and music stores. Candy 
and drug stores, on the other hand, have a large 
volume of hot-weather business which causes 
some growth in their sales during the summer 
months. Shoe stores have a large expansion 
of sales in the spring months, and department 
stores, mail-order houses, 5-and-10-cent stores, 
and candy stores also show a marked increase 
in volume of business at that season. Fall 
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buying is large in all reporting lines, and 
Christmas trade causes a sharp December peak 
in sales of music stores, 5-and-10-cent stores, 
and department stores. 

In the calculation of the final index numbers 
for each reporting line the monthly relatives of 
sales on a 1919 base have been corrected by the 
use of the seasonal coefficients described above. 
The adjusted index numbers for each line of 
retail trade are published in Table II at the 
end of this article. Indexes of department- 
store sales are available for 10 Federal reserve 
districts and are combined to form a national 
index by weighting the relatives for each 
district by the total number of persons em- 
ployed in retail stores in that district according 
to the 1920 census. 

Comparison of retail sales in different lines 
since January, 1919, shows some differences in 
trend. Business was dull in all re —_ lines 
during the early months of 1919, but sales ex- 
panded steadily throughout the year. This 
uniformity of trend ended in February, 1920, 
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however, when sales of mail-order houses 
reached a peak. The business of department 
stores, cigar stores, grocery stores, and drug 
stores continued to increase until July, 1920, 
while sales of mail-order houses, music stores, 
and candy stores showed a downward tendency. 
During the last six months of 1920 sales of mail- 
order houses, department stores, music stores, 
and grocery stores declined in gross value, but 
there was little change in the level of buying at 
other reporting stores. Sales continued to de- 
cline at most retail stores throughout 1921, 
although in March there was a large volume of 
buying at shoe stores, reflecting the develop- 
ment of new styles of women’s shoes, and in 









the last five months there was a general im- 
eorenans in sales of musical instruments. 
he decline in value of sales in 1920 and 1921 
was due in large part to reductions in retail 
prices rather than to a decrease in the physical 
volume of commodities sold. 
_ The expansion of employment and of earn- 
ings of industrial workers, together with some 
advance in prices, caused an increase of sales at 
most retail stores throughout the year 1922 and 
in the early months of 1923. Sales of depart- 
ment stores continued to increase during the 
last half of 1923, but sales of many other classes 
of retailers were slightly smaller in volume than 
in the first half of the year. Much of the ex- 
pansion in chain-store sales during the last two 
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earaer has been due to the opening of new stores, 
ut it is difficult to estimate quantitatively the 
effect of this factor. 

A review of the trend of sales for the nine 
types of retailers during the past five years indi- 
cates that sales of cigar stores and drug stores 
have fluctuated but little after allowance is 
made for seasonal changes in demand, whereas 
sales of chain grocery stores, chain candy stores, 
and chain 5-and-10-cent stores have shown a 
steady upward trend throughout the post-war 
period, largely because of the opening of new 
unit stores. Sales of mail-order houses and 
music stores have closely reflected changes in 
industrial activity and employment, and this is 
true in a less marked degree of department- 
storesales. Sales at chain shoestores have been 
more irregular than at any other reporting re- 
tail establishments, owing to the fact that 
changes in weather conditions and in styles had 
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a large effect on the volume of buying of foot- 
wear. 

Data for geographical comparisons on a com- 
parable basis are available for department 
stores. A comparison of the adjusted indexes 
of department-store sales in 10 Federal re- 
serve districts, published in Table III, indi- 
cates that there has been quite a close corre- 
spondence in the month-to-month trend of 
sales in different sections, although the magni- 
tude of these fluctuations has varied consider- 
ably. There was a rather steady expansion in 
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volume of department-store business from Jan- 
uary, 1919, to July, 1920, in all of the reporting 
districts except Ging and Minneapolis. In 
the Chicago and Minneapolis districts sales were 





maintained on a fairly even level during 1919, 
but showed a remarkable expansion in January, 
1920, and the increased rate of buying was main- 
tained throughout most of the following year. 
In August, 1920, the dollar value of trade com- 
menced to decline and there was a downward 
trend until March, 1922, in most sections of the 
country. Although some reduction in sales 
occurred in all districts during this period, the 
amount of decrease varied greatly. Sales were 
reduced by about one-third in the Dallas, At- 
lanta, and Cleveland districts, where the de- 
crease in retail business was most marked. 
The decrease in the southern districts may be 
largely ascribed to the great reduction in the 
value of the cotton crop, while an important 
factor in the reduced sales of the Cleveland dis- 
trict was the reduction in employment and 
wages at steel plants, rubber factories, and 
other manufacturing establishments. Trade 
showed very little decrease in value during 1920 
and 1921 in the San Francisco district and prob- 
ably actually increased in physical volume. 

Throughout most of the years 1922 and 1923 
there has been an upward trend in sales of de- 

artment stores in all sections of the United 
States far in excess of the increase in retail 
prices, so that it is apparent that there has been 
an expansion in the physical volume of busi- 
ness. The largest increases in sales have oc- 
curred in the Chicago, Cleveland, and Philadel- 
phia districts, and in general there has been 
since 1919 a considerable increase in sales in 
the industrial sections of the East and Middle 
West, while sales in southern districts and in 
the agricultural sections of the West are at 
about the same level as four years ago. 
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TABLE II.—TREND OF RETAIL SALES, BY LINES. 
[Corrected for seasonal variation. Average monthly sales 1919=100.) 





Chain stores. 





Depart- 
ment Mail-order 


stores. 


Cigar. | ‘ Music. | Candy. 





1 
ao 


_ 


Sse 
SSeseess 





ERSsesslseser 
Shes 


tt tt 
8 





























JANUARY, 1924. FEDERAL RESERVE BULLETIN. 











TABLE IIIl.—TREND OF DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. 


(Corrected for seasonal variation. Average monthly sales 1919=100.]} 
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JAPANESE INDEX OF WHOLESALE PRICES 
IN 1919 AND 1920. 


The index of wholesale prices in Japan as 
originally constructed began with January, 
1921, since strictly comparable prices previous 
to that date were not available. It was felt, 
however, that an index which would indicate 
the general trend of prices for the two previous 
years would be of value, even though based 
on fewer commodities. 

With the cooperation of the Bank of Japan, 
1919 and 1920 prices have recently been se- 
cured for 62 of the 90 quotations used at present 
and a series of index numbers constructed for 
the back years, which were linked in January, 
1921, to the current series. 

The same method of construction was used 
that the board has employed in all its index 
numbers—that is, the index is a weighted 
arithmetic average with 1913 as a base. An 
index number was constructed for each group 
of commodities by applying to the new 1919 
and 1920 prices the same weights as were used 
in the original series, and using as a base the 
1913 prices of only those commodities included 
in the new series. The new indexes were 
linked to the original series by raising or low- 
ering their levels to join those of the current 
series in January, 1921. This adjustment was 
made on a percentage basis, the percentage 
change for each group being determined by 
the position of the index in January, 1921, in 
relation to the position of the corresponding 
index in the original series. The percentage 
adjustment was then applied uniformly to 
each point of the index, so that the shift was 

reater, measured in actual points, when the 
index was high than when it was low. 

These adjustments were, as a matter of fact, 
relatively slight, for in spite of the fact that 
there were 28 fewer commodities in the new 
series, the levels of the various groups were 
close to the fuller series. 

In January, 1921, the following percentages 
of the current series were represented by the 
new figures: 


Per cent. 
eee Se een Pee 95 
RT oF Se SS i ie ee 77 
re ec. ee 90 
i ca Us cacao ik th dp pheh dh llaeke pia 91 
eR ee re ieee b PemeT 66 
i, os shieen slim alee das ails aia 98 
| ee ere ee ere er ase 87 


Goods imported was the least well repre- 
sented group in the new series, and in January, 
1921, the level of — of imported goods was 
about 4 points belew the level of the original 












series in that month. The new series was 
therefore shifted by 2.6 per cent. Although 
90 per cent of consumers’ goods were used, it 
happened that the prices of those commodities 
for which data were not available were con- 
sistently lower than the general level of 
finished goods, so that there was a discrepancy 
of 5.1 per cent in January, 1921, and the level 
of 1919 and 1920 was lower by that amount. 
The all-commodities level was lowered by 1 
per cent. Smaller adjustments were made in 
the other groups. Among producers’ goods 
cotton yarns have always had the heaviest 
weight and, since in the new series this com- 
modity was one of a fewer number, its impor- 
tance was unduly emphasized. To give it the 
same relative importance in the new series as in 
the old the weight used for 1919 and 1920 was 
somewhat reduced. 

The 1920 peak of prices in Japan occurred in 
March instead of in May, as in the other four 
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countries, and was not reached at the same time 
by all the major groups of commodities. The 
decline from the peak, on the other hand, was 
much sharper in Japan, so that when prices 
in other countries were at their highest points, 
Japanese prices had fallen nearly to the level of 
early 1920. Although Japanese prices as a 
whole reached their highest point in March, 
the group indexes show that the high prices 

revailed in some classes of commodities from 

ecember, 1919, to March, 1920. Raw ma- 
terials reached their peak of prices in January, 
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owing to sudden increases in raw silk, copper, 
cotton, and. wheat in that month. The two 
last commodities declined in February and 
rose again in March. 

Prices of producers’ goods reached their high 
point in March, although cotton yarn prices 
rose out of proportion to other items in this 
class of goods in October and November, 1919. 
The general price level of producers’ goods in 
the earlier years was some 40 points above that 
for other classes of goods. This high level 





was caused by prices of certain articles in this 
group which had increased eg re 
over the 1913 price. Among domestic goods 
in this class were paper, glass, and mineral oil. 
But this condition was particularly pronounced 
among imported goods, such articles as im- 
ported steel products, indigo, and potash being 
in January, 1919, from 325 to 600 per cent 
higher than in 1913. The prices of these items 
in later years returned to a level more nearly 
in line with that for other goods. 
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In December, 1919, prices of consumers’ 
eons reached a figure only 7 points below the 

arch, 1920, peak. Such articles of food as 
rice, wine, soy, salt fish, and fowl , and also 
cotton cloths reached their highest price 
earlier than March. 

In comparing the indexes of goods produced 
and goods imported the influence of the im- 
ported articles mentioned before under pro- 
ducers’ goods is seen in the higher price level of 
imported goods. The close correlation between 
the indexes for goods imported and raw mate- 
rials suggests that it is the influence of raw 





materials imported that accounts for the low 
level of the raw materials group in 1921 and 
1922, andit is in fact found that imported 
cotton prices have much to do with the trend 
of all raw materials. A few domestic agri- 
cultural products, like soy bean, rye, and 
barley, showed the same tendency to decline 
until August, 1921, and then to rise. The list 
of commodities in the Japanese index for 
1921 to date may be found in the FEDERAL 
ReEsERVE BULLETIN for September, 1922, page 
1052. Of these, the following are included 
in the 1919 and 1920 series: 
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GOODS PRODUCED. The accompanying tables and charts show 
the Japanese index from 1919 to date: 
Raw Mareria.s: Consumers’ Goops—Con. 


Wheat. Woolen cloth and INDEX NUMBER OF WHOLESALE PRICES IN JAPAN BY 
Barley. serges. COMMODITY GROUPS, 1919-1923. 

Rye. Silk fabric . 1913— 100. 

Soy bean. Silk crepe. 
Hemp. Muslin. | fee Con- 


Raw silk. White nankeen | Goods Goods | Goods Raw  Pro- 
pro- im- ex- | mate- | ducers’ 


Pinas family. (broad). - 
Japanese cedar. White nankeen icpmeas: sagieias aula lenesell icanann 


— ‘i (narrow). (28) | (21) | (18) | (35) 
oke. ugar. i aatemae © eS —— 
Fig iron. Rice. bets average 
opper. Tobacco. sverage 
Propucers’ Goons: Salted fish. basen 
Bricks. Beef.! 
Cement. Fowl eggs. 1919. 
Plate and sheet glass. Sake (wine) . 
Roofing tile. Kerosene .? 
Cotton yarn. Salt. 
Leather. Tea. 
European paper. Miso. 
Fish manure. Soy. 
Indigo. Small red bean. 
Soy-bean cake. Bonito, dried. 
Mineral oil. Rapeseed oil. 
Mats for floor. Firewoods. 
Flour by machine. Charcoal. 
Consumers’ Goons: Japanese paper. 
Cotton fabric mixed | Matches. 
with silk. 











GOODS IMPORTED. 


Raw MarterIiALs: | Propucers’ Goops—Con. 

Cotton, ginned. Soy-bean cake. 

Coal.’ ConsuMERS’ Goons: 
Propucers’ Goops: Woolen cloth and 

Steel bars, rods, and serges . 

angles. Rice. 

Steel, plate and sheet. Fowl eggs. 

Leather. Salt. 

Potash. Kerosene. 

Indigo. 


GOODS EXPORTED. 


Raw MarTeRrIALs: | ConsuMERs’ Goops—Con. 
Raw silk. | White nankeen 
Coal. (broad). 

Copper. | White nankeen 

Propucers’ Goons: (narrow) 

Cement. Sugar. 

Plate and sheet glass. | Rice. 
Cotton yarn. Tea. 
European paper. Sake (wine). 

Consumers’ Goons: Rapeseed oil. 

Silk fabric. Matches. 
Silk crepe. | Soy. 

Muslin. 

1 Begins July, 1920. 

2 Begins January, 1920. 

3 Begins September, 1919. 
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BUSINESS CONDITIONS 


AGRICULTURE. 


Harvesting was completed in November or 
early December, except in the southernmost 
areas of the country, where winter fruit har- 
— began and truck crops planted in the 
early fall were being shipped. Mild weather 
aided farm operations in most sections of the 
country, and although rains delayed plantings 
of fall grains in sections of the Atlanta, St. 
Louis, and Dallas districts, they were generally 
advantageous to the growing cereals, and the 
condition of the winter wheat and rye crops 
were better on December 1 than in recent 
years. Prices of agricultural commodities, 
after increasing during the é¢éarly autumn 
months and remaining at a higher level than 
in =r harvesting season since 1920, declined 
slightly during November, when the markets 
weakened under the burden of seasonal distri- 
bution. Crop prices are still higher than in 
either of the two preceding years, but livestock 
declined in November to the lowest point since 
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January, 1922. As a result of greater declines 
in prices of farm products (crops and livestock) 
than in other commodity prices the purchasing 
power of farm products declined during the 
month to the levels existing at the beginning 
of the harvesting season. 

Notwithstanding the slight declines in recent 
weeks, higher prices during the harvesting sea- 
son than in 1922, together with larger yields in 
most of the principal crops, increased the total 





IN THE UNITED STATES. 


value of agricultural production to approxi- 
mately 12 per cent more than in 1922. All of 
the principal crops, with the exception of 
wheat, as shown in the chart, had a greater 
value than last year. The final yields of the 
principal crops in the different Federal reserve 
districts are given in the table on page 16. 


Grain. 


Final estimates of the total grain yields in 
1923 showed but little change from earlier fore- 
casts. One of the outstanding developments 
during the year was the large increase in the 
yield of flaxseed, which resulted from an in- 
creased acreage, especially in the Minneapolis 
Federal reserve district, where producers 
planted the crop in lieu of wheat. All grains, 
with the exception of wheat and rye, had a 
greater value than in 1922. Under favorable 
weather conditions during November and early 
December P apes ra and pres gt 

ains made good progress, especially in the 
th City Fetrict. Although the excessive 
rains delayed sowings in the Dallas district and 
caused smaller acreage than originally in- 
tended, they were very beneficial to the grow- 
ing crop. As a result of exceptionally favor- 
able seasons to date, the condition of winter 
wheat and rye, as shown in the following table, 
is conadanatiy better than a year ago. The 
acreage, however, is somewhat smaller than 
in 1922. 





Condition 
Dec 





1923 


40, 191, 000 
4,377,000 














The marketing of corn prior to November 1 
was delayed by unfavorable weather for husk- 


ing, but during November harvesting pro- 
gressed rapidly and the volume distributed 
was considerably larger than in October. All 
other grains except rye were marketed in 
smaller volume than in October. The distri- 
bution of grain in November is usually less than 
in October, but the volume this November was 
also considerably smaller than a year ago. 
Exports of wheat have been in small volume 
since the beginning of the ors season, 
reflecting the unwillingness of the American 
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producers to dispose of their crops in the world 
markets at prevailing prices and in competition 
with other producing countries. 


Cotton. 


During November and December harvesting 
and ginning of the cotton crop neared comple- 
tion and final estimates indicated a yield of 
10,081,000 bales, valued at $1,563,347,000. 
The year was of particular significance in all 
branches of the industry. The small yields 
and _ prices in 1922 resulted in exceptionally 
large plantings in the spring of 1923, but under 
the effect of unfavorable weather during the 
growing season and unusual weevil damage the 
crop deteriorated rapidly and the output was 
small for the third successive year. Domestic 
consumption of raw cotton was in exceptionally 
large volume —— the spring months and 
reached a peak in May. Since that period the 
monthly consumption has fallen below that of 
the corresponding months in the previous year, 
but the total consumption of the year was 
larger than in 1922. Exports, on the other 
hand, were considerably reduced in the spring 
and summer, but since the beginning of the 
crop year they have increased and for the four 
months ending November 30 were greater than 
during the same period a year ago. Following 
the large volume of consumption in the ewe 
months the price advanced rapidly and reache 
a peak in March. The curtailment in mill 
operations in the second quarter of the year 
and large plantings were reflected by declining 
— until August. At the opening of the 

arvesting season a greater foreign demand and 
the effects of unfavorable weather and weevil 
damage on the final yield were reflected in 
higher prices and, with the exception of the 
early weeks of October, the market advanced 
rapidly until the first of December, when spot 
cotton, middling grade, reached 35.80 cents in 
the New Orleans market. Since that period 

rices declined slightly, reaching 34.80 cents on 

ecember 14. ith the exception of the 
spring of 1920, the recent levels in the cotton 
market have been the highest since the period 
immediately following the Civil War. 


Tobacco. 


Weather conditions were generally favorable 
during November and early December for 
harvesting tobacco in all sections except 








Wisconsin, where stripping progressed slowl 
on account of the 43 siaeen. The total 
crop is the second largest in the history of 
the country, being exceeded only. by the 
record crop in 1920. Although the average 
farm price on December 1 was 20.3 cents 
compared with 23.2 cents a year ago, the 
total value of the crop exceeds that of the 
previous year. The quality of the crop is 
somewhat lower than a year ago, and this is 
largely responsible for lower prices, but the 
yield per acre was larger than in 1922, which 
offsets in art the lower returns from the 
inferior quality. During the year cooperative 
marketing associations in the tobacco sec- 
tions were further developed, and a larger 
proportion of the crop is now being distributed 
through cooperative channels. 

The volume of tobacco products manu- 
factured in November was less than in Octo- 
ber. All products, with the exception of 
cigarettes, were produced in smaller quantities 
than in November a year ago. The slacken- 
ing in production in November is seasonal, as 
orders for the holiday season were generally 
filled in September and October. Production 
of cigars during the first 10 months of the year 
was greater than in the same period in 1921 
and 1922. Cigarette production during the 
10-month period was the heaviest on record. 


Fruit. 


With the exception of unseasonably low 
temperatures prevailing in California during 
the second week in December, weather con- 
ditions were generally favorable during the late 
weeks of November and early December for 
harvesting and distributing the fruit crops. 
The California Valencia orange crop was 
injured somewhat by the low temperature, but 
the extént of the damage will not be known 
until about January 1. The harvesting of 
apples continued in all sections, and early in 

ecember packing was completed in Georgia. 
Although the total apple crop is_ slightly 
smaller than last year, the quality is higher 
and a larger proportion of the crop will be 
marketed than in 1922. As a result, the total 
value of the crop is larger than last season. 
The yields of peaches and pears, as will be 
bill g in the table showing the yields and 
value of the principal fruit crops, were smaller 
than in 1922 and oranges larger. 
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Size AND VALUE or PRINCIPAL Fruit Crops. 





Yield (000 omitted). Value (000 omitted). 


1923 | 1922 1922 
| 


196,770 | 202,702 
34,403 | 31,945 
45,702 | 55,852 
17,390 | 20, 705 
34” 800 | 


, 


1923 


Apples, total bushels. . 
Apples, commercial..barrels. . 
Peaches bushels. . 





1 Figures include only California and Florida. 


‘The marketing of citrus fruits was in ex- 
ceptionally large volume in November. Total 
shipments of oranges and grapefruit from 
Florida for the season ending November 30 
were the largest on record, amounting to 
11,614 cars, compared with 8,083 cars a year 
ago. The great increase was due to the heavy 
movement of — 


Livestock. 


Pastures and ranges in all sections of the 
country were very favorably affected by 
autumn precipitation and mild weather in 
November and December, and as a result live- 
stock are generally in good condition. Very 
little severe winter weather has been noted to 
date and relatively little feeding has been nec- 
essary. Considerable improvement in range 
conditions as compared with last year has 
materially benefited the range stock and they 
are going into the winter in better condition 
than in several years. 

Marketing of livestock during November was 
characterized by a continuation of the excep- 
tionally heavy movement of hogs to market and 
a slackening in the distribution of cattle, 
calves, and sheep. The record-breaking mar- 
keting of hogs aoles November was a con- 
tinuation of the unprecedented distribution 
that has been significant throughout the year. 
Reports early in the autumn of the spread of 
cholera in principal swine-producing sections 
aided the large volume of selling, and the No- 
vember receipts exceeded those of any previous 
month in the year and was one of the largest 
monthly totals in the history of the livestock 
industry. Cattle and sheep were marketed in 
smaller volume in November than in either the 
[oem month or November a year ago. 

he early autumn runs of range-fed cattle were 
abated in November, as the stock had been 
shipped into country districts for feeding. 
The large volume of hogs marketed resulted in 
further declines in prices in November and the 
early weeks of December, and they are now near 
the 1913 level. 








MINING. 
Coal and coke. 

Gradual declines in the production of 
bituminous coal during November and Decem- 
ber reflected the influence of inactive demand, 
large stocks, and falling prices. Total pro- 
duction for the month of November was the 
smallest since last April, and about the middle 
of December daily output averaged less than 
at any time since September, 1922. The 
large commercial stocks on hand September 1, 
the rather mild weather prevailing during the 
fall, curtailing domestic consumption, and the 
declining output of coke have been important 
factors in the reduced demand for coal. The 
fall in prices brought the Coal Age index of 
bituminous coal prices in the first week of 
December to $2.18, the lowest point since 1915, 
excepting a short period oole in 1922. In- 
creased interest and a better tone was reported 
in several markets the following week and 
some quotations were raised slightly. 

Weather has also affected the demand for 
anthracite, although not to the same extent as 
that of bituminous coal. November produc- 
tion of anthracite was the smallest of all 
months this year except September, the month 
of the strike, but output increased a little in 
December. ‘Total production to date in 1923, 
however, has been larger than for any previous 
year except 1917 and 1918. The anthracite 
market has been rather weak in December, 
and quotations on some grades have been 
lowered by independent producers. 

Reduced output of coke continued during 
November and December, accompanied by 
poor demand and falling prices. Total pro- 
duction of beehive and by-product coke in 
November was about the same as during the 
same month of 1922. Quotations on beehive 
coke for next quarter contracts have been 
announced, and some contracts have been 
renewed at from $4.25 to $4.40 a ton, but 
many consumers seem unwilling to pay over $4. 


Metals. 


Production of all the important commercial 
metals has been larger in 1923 than in any other 

ear since the war. Shipments of iron ore from 

ake Superior totaled 59,000,000 tons this 
year, which was only exceeded in the war year 
1918. Mine production of copper has been 
maintained in every month since Peheny ata 
higher rate than in any corresponding month 
of the past four years. November copper pro- 
duction amounted to 127,000,000 pounds, 
which indicated that the daily rate of output 
was about the same as in October. A slight 
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surplus of workers has developed at the copper 
mines, due to recent immigration of miners 
from Europe, release of skilled miners by other 
industries, and a somewhat smaller demand. 
It is estimated that November shipments of 
copper were the largest of any month on record 
and exceeded the refinery output, which was 
less than in October. Demand, however, 
slackened in the first two weeks of December, 
as a result of the approach of the annual inven- 
tory period, and prices have shown little change. 
inc and lead mines in the Joplin section 
were closed during the first week of November 
and the first week of December. Shipments 
of zinc ore reached the second largest monthly 
total of the year, and the average price per ton 
was about $2 higher than in October. Lead 
ore shipments from the Joplin mines also in- 
sein but the average price continued to 
decline. Production of slab zinc totaled 
88,600,000 pounds in November, which was 
5 per cent more than in October, and stocks 
at the end of the month totaled 61,800,000, 
the largest aggregate since May, 1922. Zinc 
stocks, however, are only equal to a three- 
weeks supply at the current rate of shipments. 
Silver production in the United States de- 
clined from 5,428,000 ounces in October to 
4,894,000 ounces in November. Due to this 
curtailment in domestic production and the 
hindrance to imports from recent developments 
in Mexico, the price of bar silver increased 
from 64.1 cents to 65.3 cents per ounce during 
the first half of December. 


Petroleum. 


A further reduction in the daily average 
output of crude petroleum was the outstanding 
development in the oil industry in November. 
Production increased throughout the year until 
the first week in September, when the record 
figure of 2,280,700 barrels was reached. After 
that week the output declined until the third 
week in October, when the Powell field in 
Texas came into bearing. Production in that 
field, after ee omen: peak of 355,000 barrels a 
day, declined rapi NY. and in the week ending 
December 15 the Nation’s daily volume was 
1,943,000 barrels. The Powell field has been 
the center of interest during recent months, 
but the continuous decline in production in 
that area relieved much of the uncertainty in 
the industry and as a result the petroleum 
market has become much firmer. Prices have 
been advanced in most fields, the increases 
amounting to 25 cents per barrel for Pennsyl- 
vania crude and from 5 to 30 cents in the north 








Texas fields. Stocks which had been accumu- 
lating month by month since January continued 
to increase in November and amounted to 
323,366,000 barrels compared with 315,356,000 
at the end of October. 

Although the consumption of gasoline was 
larger than expected in November, there was 
no effect on prices, which declined to a new 
low point for the year. Both domestic and 
foreign consumption of gasoline was in larger 
volume during the 10 months ending October 
31 than in 1922, but they were not large 
enough to absorb the increased production, and 
as a result stocks have been greater each month 
than a year ago and prices have declined con- 
stantly since March. Exports of gasoline dur- 
ing the first 10 months of the year were 47 per 
cent greater than during the same period a year 
ago, but on account of lower prices the value 
was only 11 per cent greater. 


MANUFACTURING. 


Food products. 


During the first seven months of the year pro- 
duction of flour exceeded month by month the 
output in 1922, but following the harvesting 
season in August activity in the milling indus- 
try failed to increase as rapidly as in the pre- 
ceding season, and since that month the volume 
of production has been less than a year ago. 
Production in November showed a decline of 8 
per cent from the high point of the year reached 
in October and a decrease of 14 per cent from 
November a year ago. While fewer working 
days than in October were W st responsible 
for the reduced output in November, curtail- 
ment of mill operations followed the downward 
movement in wheat prices, which began in the 
third week in October and continued through- 
out November. Flour prices declined to the 
lowest point of the year in November and, with 
the exception of July, were lower than in any 
period in recent years. Early ir. December, 
when reports of food loans to Germany were 
discussed, wheat and flour prices became firmer 
and recovered some of the losses in November. 
Under the influence of declining prices both 
domestic and foreign trade in flour were less 
active than inOctober. Buyers were reluctant 
to place future orders and purchased only for 
immediate purposes. Exportsof flour, although 
less than the e volume in October, were 
greater than in November a year ago. Since 


the beginning of the crop year in August, flour 
exports have exceeded the monthly volume of 
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the same period in 1922 and have somewhat 
offset the decline in wheat exports. 

Meat packing was in exceptionally large 
volume during November and exceeded the 
output in any month since January, 1919. The 
number of hogs slaughtered was the largest on 
record with the exception of January, 1919, and 
was 23 per cent greater than in October. All 
other animals were slaughtered in smaller num- 
bers than in October and, with the exception of 
cattle, more animals were slaughtered than in 
November a year ago. Although domestic 
trade in packing-house products showed a sea- 
sonal decline of 21 per cent in November, it was 
larger than a year ago and, notwithstanding the 
large volume of packing, stocks of meat prod- 
ucts are not exceptionally large. Some whole- 
sale meat prices, especia ly for pork products, 
made further declines in November under the 
effect of a larger volume of production, and in 
a few cases they were lower than in 1913. 


Textiles. 


Among the textiles, demand was generally 
fair in November and December, production 
schedules were maintained, and prices were 
either steadier than in previous months or 
were rising. 

Demand for cotton products varied some- 
what with the fluctuations in raw material 
prices. Buying, particularly of gray goods, 
improved rather considerably in November, 
when the price of raw cotton reached its high 
level, but quieted down upon later recessions 
in. the cotton market. Prices of yarns and 
cloth have continued the rise commenced in 
August, and the Fairchild cotton goods price 
index was 18.114 on December 15, compared 
with 18.196, the previous high record of the 
year, attained April 7. The week of December 
22 it dropped to 18.059. The general level of 
cotton cloth and yarn prices is now about up 
to that of last March, the highest since the 
fall of 1920. Mill consumption of rawcotton 
in November was 531,631 bales, slightly less in 
total but greater in daily average than during 
October. Neither in buying nor in manu- 
facturing operations is the industry as active 
as it was early in the year. Reports indicate 
that future buying is limited and production 
is in excess of orders being receiv Cotton 
finishers reported slightly less business in 
November than in October. 

Increased buying of raw wool in November, 
following several weeks of unusually large re- 
exports and higher prices prevailing in foreign 
markets, have resulted in an upward move- 

76989—24——-5 





ment of prices of raw wool in domestic markets. 
The following table gives some idea of the 
recent decrease in imports and accompanying 
increase in reexports, which in the six months 
from May to October by far exceeded an 
cten yearly totals. Itmust be reeaael, 
owever, that imports in the 12 months ended 
June 30 were the largest on record and evidently 


exceeded the requirements of the country. In 
November reexports began to decline. 
[Pounds, 000 omitted.] 
| 
| Imports a4 
1919—monthly average........... Pe re Se 37, 158 | 474 
TOSS —-EROUEEY GUOUIID oon cece ciccccccccncssscuce 21,635 | 1,035 
1O21—mOMthlY QVETARS. 2... ccc ccnccccesccccccccs 26, 722 | 134 
1032-—DROMEDY AVERTED... oo... 2c. ccccccccccacccecs 31, 400 | 368 
1923—A verage, January-April...............-..... 63, 544 | 197 
Average, May-August................00000- 25, 253 2, 187 
IE PadeSne ncchd Sdadddddumivncdudeakte 7, 883 | 3, 398 
| SS ee eS Ses 9, 566 | 6, 220 
WO aias dad ecneacatnstrunedisadcackets ‘ 


Buying of woolen and worsted goods has 
continued inactive, as this is a between-seasons 

eriod before the opening of 1924 heavy-weight 
ines. The light-weight season now closing 
was not an entirely satisfactory one. Operat- 
ing schedules were only slightly reduced dur- 
ing November, as shown by statistics of active 
machinery and of raw wool consumption. In 
fact, consumption by many New England 
manufacturers actually increased, and the per 
cent of machinery hours active was slightly 

reater than in October. Clothing manu- 

acturers reduced operations considerably in 
November and employment indexes fell from 
94 in Octobergto 87 in November for men’s 
clothing and from 83 to 75 in the case of 
women’s clothing. These indexes for Novem- 
ber, 1922, were 94 and 78, respectively, for 
men’s and women’s lines. Sales by whole- 
salers in the New York district were consider- 
ably less than during October, but above those 
of November, 1922. 

Activity in the silk industry continues to 
decline. Deliveries of raw silk to mills were 
only slightly less in November than during 
October, but were 29 per cent below those of 
last November, and active loom hours in New 
Jersey mills decreased from 2 to 5 per cent 
between November 15 and December 15. 
Buying of both thrown and broad silks is 
light. Prices of raw silk strengthened some- 
what in the latter part of November, but in 
December they fell to the lowest level in the 

eriod since the Japanese earthquake. Ware- 
hones stocks of raw silk increased 8 per cent 
during November. 
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Production of knit underwear during No- 
vember was somewhat less than in October. 
New orders booked for winter underwear de- 
clined and were smaller than shipments, con- 
sequently the volume of unfilled orders fell off. 
Shipments of winter underwear exceeded 
production and stocks were reduced. Pro- 
ducers of summer garments in the Philadelphia 
district reported an increase in orders. Certain 
southern mills announced prices on heavy- 
weight underwear for next year’s contracts 
somewhat earlier than usual, filled their order 
books for several months in advance, withdrew 
their lines, and reopened later at higher prices. 
Orders for hosiery in the Philadelphia district 
increased rather substantially in November 
and shipments declined. On the other hand, 
manufacturers of cotton hosiery in the Atlanta 
district reported a material reduction in orders 
and an increase in shipments. 
situation in the raw cotton market has affected 
sales of cotton hosiery. 


Iron and steel. ; 


Despite reports of increased buying of iron 
and steel products during November, the 
various statistical indexes of the industry 
declined in that month. Total and daily 
average pgeceniyone of pig iron and steel ingots 
decreased—pig iron to the lowest point since 
November, 1922, and steel to the lowest since 
September of the same year. Furthermore, 
unfilled orders of the United States Steel Cor- 
poration declined for the eighth consecutive 
month, and on November 30 were the smallest 
since February 28, 1922, the post-war low 
point. The output of steel ingots increased 
slightly early in December, only to be di- 
minished further the following week because 
of reduced activity among the independent 
producers, while blast-furnace operation con- 
tinued to decline throughout the period. 
Prices became rather firm the latter part of 
November, and basic valley pig iron rose from 
$20 a ton to $22, but later it fell again to $20. 
The Iron Trade Review’s composite index of 
iron and steel prices was $43 on December 19, 
as compared with $42.63 on November 21, 
the low point of the year. 

Consumption of iron and steel products 
during the — year has been heavy and 
production has. consequently exceeded all 
previous records; the 1923 output of pig iron 
will total nearly 40,000,000 tons and that of 
steel ingots exceeded that amount in 11 
months. Among important users of these 
products, building construction and auto- 
mobile manufacturing have had record-break- 


The unsettled 





ing years and continue active. Locomotive 
production was likewise large throughout the 
ear, but in recent months new orders have 
een few and unfilled orders consequently 
have decreased rapidly and are now the 
smallest since June, 1922. Railroads con- 
tinue to be farly active buyers of rails and 
other equipment. 


Automobiles. 


Substantial declines occurred in the pro- 
duction and distribution of automoblies during 
November as compared with October. Out- 
put and shipments remained, however, rela- 
tively large and were over 30 per cent greater 
than during November of the previous year. 
Reports indicate continuation of the high rate 
of production well up into December. Com- 
bined output of passenger cars and trucks for 
this year will total approximately 4,000,000, 
an increase of more than 50 per cent above the 
1922 total, heretofore the record figure. <A 
number of price changes in both directions have 
been announced recently by manufacturers. 
Dealers’ sales of,new cars in the Middle West, 
as reported to the Federal Reserve Bank of 
Chicago, were 30 per cent less during November 
than in October. The number sold by retailers 
was slightly above that of November, 1922, 
whereas wholesalers reported a decline. Stocks 
of both new and old cars increased and were 
considerably larger than a year ago. Dealers 
are evidently beginning to stock up for the 
spring demand. 

October production of pneumatic tires and 
inner tubes was the largest since early in the 
summer, and tire shipments likewise increased, 
causing a further decline in stocks. Inner-tube 
shipments, however, were smaller and stocks 
consequently increased. Nostatistics are avail- 
able for more recent months. 


Leather and shoes. 


Hide markets were somewhat more active in 
December than during the previous month, 
price declines were stopped, and some advances 
occurred. Export, as well as domestic demand, 
has improved. Dullness continued, however, 
in the leather markets—in fact it was perhaps 
increased by the desire of buyers to have 
inventories as low as possible at the end of the 
year. Sole-leather output was further curtailed 
and was the smallest oe total, with one 
exception, since June, 1922. me buyers, how- 
ever, have taken advantage of lower prices and 
bought fair-sized lots of heavy leathers. Sales 
of upper leathers have been limited and kid 
leather production has been curtailed. 
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uction of shoes declined rather consider- 
ably in November and totaled less than for 
November, 1922. Declines were largest in 
the Boston, Philadelphia, and St. Louis 
_ districts. Reports from the Philadelphia dis- 
trict indicate that retailers are buying little 
at present and wholesalers are cautious in 
their purchasing for spring needs. Statistics 
compiled by the Federal reserve banks of 
Boston, Philadelphia, and Chicago from shoe 
manufacturers show substantial increases in 
unfilled orders and stocks during November. 
Orders, however, were much smaller than a 
year ago. Shipments were less than last 
ear in the Boston district, but larger in 
hiladelphia and Chicago. Wholesale shoe 
sales during November decreased as compared 
both with October and with November a year 
ago. Retail shoe stores reported increases in 
sales over those of November, 1922. 


Lumber. 


Orders, shipments, and production of lumber 
declined during November and December in 
accordance with usual seasonal | trends. 
Throughout November orders were smaller 
than shipments, which in turn were exceeded 
by cut; consequently stocks increased and un- 
filled orders declined. But in December weekly 
orders began to exceed both shipments and pro- 
duction. As compared with this time last 

ear, sales and output have been generally 

igher. Production and shipments during 
November, as reported by the National Lam- 
ber Manufacturers’ Association, totaled, re- 
spectively, 1,332,054,000 and 1,229,874,000 
feet, as compared with 1,235,748,000 and 
1,149,736,000 feet in November, 1922. 

Softwood prices, as shown by Lumber’s index, 
fluctuated somewhat during November and 
December, but on December 21 was a little 
a than on November 23. The hardwood 
index declined rather steadily and reached the 
low point of the year in the week of December 
14, but a small advance during the following 
week wiped out all of the preceding month’s 
drop. 

BUILDING. 


The building industry has been very active 
throughout 1923, and the value of new con- 
struction reached a larger total than in any 
previous year on record. Contract awards for 
new buildings, according to statistics collected 
by the F. W. Dodge Co., declined during 

ovember in all reporting districts except New 
York. The ‘most important reductions were 
in the St. Louis and Chicago districts and 





amounted to, 27 per cent and 25 per cent, 
respectively. Value of contract awards in- 
creased 8 per cent and value of new permits 
increased 12 per cent in the New York district 
during November, due to an exceptionall 
large amount of new building in New Yor 


City. 

The floor space of new buildings for which 
contracts were awarded in 27 northeastern 
States aggregated 51,972,000 square feet in 
November, as compared with 54,258,000 square 
feet in October and 46,946,000 square feet in 
November, 1922. Contracts for residences, 
business buildings, hospitals, churches, and 
educational buildings were in smaller volume 
than in October, while there was a considerable 
increase in awards for new industrial buildings. 
Statistics of new construction, classified > 
geographical districts and by purpose of struc- 
tures, are published on page 42. 

Prices of building materials showed a further 
slight decline during November and averaged 
11 _ cent less than at their peak for the year 
in April. Cement production was much larger 
than in November of any previous year, and 
output of brick, lumber, and other building 
materials was unusually large, considering the 
season of the year. Sales of structural steel 
were larger than in October. 


TRANSPORTATION. 


Railroad shipments during the first 11 
months of 1923 were 17 per cent larger than in 
the corresponding period of 1922 and were 
also at a higher rate than in any earlier year. 
The nok dm were able to handle this great 
volume of traffic without congestion as a result 
of large purchases of new rolling stock and a 
great reduction in bad-order equipment. The 
number of new freight cars put in service 
during the first 11 months of 1923 totaled 
178,000, as compared with 86,000 in the entire 
year 1922; while the number of new locomo- 
tives put in service prior.to December 1 was 
3,704, as compared with 1,379 in the year 1922. 
As the number of freight cars awaiting repair 
on December 1 was over 70,000 less than a 

ear previous, the supply of available cars has 
increased by almost 250,000 during the past 
year. As a result of this large increase in car 
supply there was an average net surplus of 
88,000 cars in November, 1923, as compared 
with an average net shortage of 150,000 cars 
in November, 1922. 

Car loadings in November were smaller than 
in any month since April, but this is the usual 
development in the late autumn. Total load- 
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ings for the month were 4 per cent larger than 
a year ago, although loadings in the last week 
of November fell flow the total for the cor- 
responding week of 1922. Shipments of mis- 
cellaneous merchandise, forest products, live- 
stock, and ore were larger than in November, 
1922, while shipments of coal, coke, and grain 
were smaller. Analysis by railroad operating 
districts indicates that November loadings 
were larger than last year in southern and 
western districts but were slightly smaller in 
the Kast. 


Wholesale trade. 


Wholesale trade was less active in November 
than in any month since July. The index of 
the Federal Reserve Board shows that sales 
were 13 per cent less than in October, although 
5 per cent larger than a year ago. Trade was 
smaller in November in all important lines and 
in all Federal reserve districts. Sales of shoes 
were also less than in November, 1922, in all 
reporting districts except Atlanta, but sales of 
hardware, drugs, groceries, and meat were 
considerably larger. The accompanying chart 
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1921 1922 1923 
Average weekly sales of 39 meat packers. 


shows the average weekly value of packers’ 
sales in each month of the past three years. 
It will be noted that meat sales have been 
larger in each month of 1923 than in the corre- 
sponding month of 1922 and that the packin 
business has shown a distinct upward trend, 
after allowance for seasonal variations, for a 
period of two years. 

Stocks of merchandise held by wholesalers, 
according to reports to the Federal reserve 
banks of Chicago and Dallas, decreased during 
November, but continued to be larger than a 
year ago. Dry-goods dealers reported the 





mi. gy reductions of inventories as compared 
with the end of October—16 per cent in the 
Chicago district and 12 per cent in the Dallas 
district. Collections in most lines were smaller 
than in October, but larger than in November, 
1922. 


Retail trade. 

Retail business was smaller in November. 
After correction for seasonal variations, depart- 
ment-store sales were 4 per cent less than in 
October, while mail-order sales decreased 7 per 
cent. Chains handling musical instruments, 
candy, cigars, and 5 and 10 cent articles, on the 
other hand, showed less than the usual seasonal 
declines in sales. Sales in all reporting lines 
were larger this November than a year ago. 

Department-store trade was less active m No- 
vember in all Federal reserve districts except 
Boston and Philadelphia, whereas there is usu- 
ally an increase in buying at that season of the 
year. The largest decreases, after allowance for 
seasonal changes, occurred in the Dallas and 
Atlanta districts and amounted to 11 and 9 per 
cent, respectively. Analysis of the November 
sales in the New York district indicate that 
sales were larger than a year ago in all major 
departments except silk goods. Sales of men’s 
and boys’ wear were 15 per cent larger than in 
November, 1922, and sales of the hosiery, cot- 
ton goods, women’s and misses’ ready-to-wear, 
and woolen-goods departments showed in- 
creases ranging from 7 per cent to 5 per cent. 
Sales of silk goods were 6 per cent less than in 
last November. 

Merchandise stocks at 286 department stores 
increased slightly during November and were 
15 per cent greater than a year ago. This 
accumulation of stocks continues to be most 

ronounced at stores located in the Chicago, 

leveland, and San Francisco districts. Statis- 
tics which show the trend of wholesale and retail 
trade by lines and districts are published on 
pages 43 and 44. 


PRICES. 
Commodity prices declined during Novem- 
ber, according to the index of the Bureau of 


Labor Statistics. The chief reductions oc- 
curred in the prices of house furnishings and 
fuel and amounted to 4 per cent and 3 per 
cent, respectively. Prices of farm products 
resumed their apres movement and reached 
the highest level of the year, but there was a 
further divergence of trend between 
of o- and prices of animal products. Prices 
of field crops in November were 12 per cent 
higher than a year ago, while prices of animal 


rices 
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products declined 11 per cent in the same 


period. 
Analysis of price changes of commodities, 
grouped according to stage of manufacture, 


indicates that prices of raw materials and 
semifinished products decreased in November, 
while there was no change in the price level of 
consumers’ goods. Comparisons with prices 
in November, 1922, show that prices of raw 
materials and semifinished products have be- 
come adjusted closer to their pre-war relation- 
ship, but prices of semifinished products are 
still relatively low. The relationship between 
prices of raw materials and prices of consumers’ 
goods is at present about the same as in 1913. 

Most of the changes in price quotations 
during the first half of December continued 
to be reductions. Among the commodities 
which showed decreases were sheep, beef, 
sugar, silk, coke, and rubber. Prices of wheat, 
wool, and silver advanced. 


EMPLOYMENT. 


Factory employment declined 1 per cent in 
November, according to the index of employ- 
ment in manufacturing industries,! which 
dropped from 101 in October to 100 in Novem- 
ber, the smallest figure since last January. 
This decrease was due chiefly to lessened em- 
ployment in the iron and steel, car building 
and repairing, clothing, flour, and baking in- 
dnstries. Increases were noted in many im- 

uttant industries such as cotton, dyeing and 

nishing textiles, knit goods, meat packing, 
tobacco, cement, and printing. The index was 
3 per cent higher than it was in November, 
1922, at which time a was increasing 
rapidly in practically all industries. In textiles, 
leather and shoes, and tobacco there were 
fewer employees than on the same date last 
year. 

Decreases in employment during November, 
with corresponding declines in pay rolls in 
most cases, were reported in practically all 
States collecting such statistics, but in no case 
was the total change large. The decreases 
reported’ by the United States Bureau of 
Labor Statistics for the country as a whole 
were 0.5 per cent in number employed, 1.4 per 
cent in total pay rolls, and 0.9 in, average 
weekly earnings. Average earnings are a 
fairly accurate measure of average hours 
worked by employees, as practically no changes 
occurred in wage rates. Declines in this item 
were reported by 34 out of 51 industries. 





1 Shown on chart on page 11; detailed figures given on page 38. 





Furthermore, establishments operating on a 
full-time schédule were 4 per cent fewer than 
in October. Of those industries running full 
time, however, a slightly larger percentage 
were operating at capacity than during the 
preceding month. Yet the declines in total 
number employed, pay rolls, per capita earn- 
ings, and percentage of full-time operations 
indicate that productive activity was at a 
somewhat smaller rate in November than in 
October. 


COMMERCIAL FAILURES. 


Commercial failures for November, reported 
by R. G. Dunn & Co., numbered 1,704, some- 
what above the October figure but below that 
of November of last year. Liabilities totaled 
$50,291,708, which was less than that for the 
previous month but larger than that for the 
same month of last year. The size of the 
liabilities was again accounted for in consider- 
able measure by a number of large manufac- 
turing failures. For the first three weeks of 
December the number of failures is reported at 
1,318, which compares with 1,293 for the same 
period of 1922. 

Compared with that in November, 1922, the 
number of insolvencies for November, 1923, 
was smaller in all districts except New York, 
Minneapolis, Kansas City, and Dallas, whereas 
liabilities were larger in all except New York, 
Cleveland, Richmond, and San Francisco. 
District 7 comparing November of this 
year with last are given below: 








Number. Liabilities. 
District. 

1923 | 1922 1923 1922 
ont | —_ — 
No. 1—Bastot.......0-..-000 |. 133 | 149 |$10,727,470 $2,652,701 
No. 2—New York...... Bes ae 356 344 | 8,126,848 9,548,910 
No. 3—Philadelphia.......... 78 | 81 | 3,864,301 | 2,945,345 
No. 4—Cleveland............. 116 | 122 | 4,001,582 6, 395, 906 
No. 5—Richmond............| 103 | 121 | 2,223,757, 2,938,562 
No. 6—Atilanta..............- 106} 122| 3,710,159 1,928,165 
No. 7—Chicago............... 20 236| 6,433,450 5,928,921 
No. 8—St. Louis. ..........+.| 109 120 | 2,233,369 2,060, 085 
No. 9—Minneapolis....... 91 82} 1,565,635 1, 270, 805 
No. 10—Kansas City......... 75 74 | 892,862 753, 984 
BER. Bh DMI eo xccnecacces 127 83 | 4,445,724 | 1,361,108 
No. 12—San Francisev........ 180 203 | 2 066,551 = 2, 480, 

Bieta de ccpiccnaneces | 1,704 | 1,737 | 50,291,708 40, 265, 297 








MONEY RATES. 


Money rates remained practically unchanged 
in the New York market during the first three 
weeks in December. Commercial paper con- 
tinued easy at 43 to 5 per cent, with a larger 
volume sold at 43 per cent in the interior than 
during the previous month. The rate on 
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prime bankers’ acceptances remained at 43 per 
cent, although a seasonal increase in the supply 
of acceptances based on exports, with'larger 
purchases by the Federal reserve bank and a 
decrease in foreign money offered in the dis- 
count market gave a slightly firmer tone to the 
bill market. The yield on 4 to 6 months 
Treasury certificates of indebtedness, figured 
on the offering prices of dealers, declined some- 
what early in December, but during the last 
week reported rose approximately to the 
November average. Linaeendiend yields also 
declined slightly the first week and then con- 
tinued without change. The table below shows 
the rates prevailing in the New York market 
during the past two months compared with 
the corresponding months of 1922: 











| 
| Pp | . 4 4 °) a 
saan. a pn tag Tr 
cial es | cates of | on 4} per 
| paper, ham g8 lindebted- cent 
6 | ion | ness,4-6 | Liberty 
months.| “"-"" | months. | bonds. 
| 
1922. 
November, monthly average. 4 4 | 3. 66 4.43 
December, monthly average.. 4 : 3.65 4.42 
1923. 
November, monthly average. 5 44 | 3.94 4.44 
December 1, weekly average... 43-5 44 3.87 4.43 
December 8, weekly average. . 49-5 1t 3.84 4.41 
December 15, weekly average. 43-5 44 3.86 4.41 
December 22, weekly average 43-5 43 3.92 4.4] 





Rates on commercial paper in western mar- 
kets showed a somewhat easier tendency during 
this period. 


ACCEPTANCE MARKET. 


Since the beginning of the crop-moving 
season the acceptance market has been 
characterized by an increased supply of bills 
drawn to provide funds for financing the dis- 
tribution of agricultural commodities. Dur- 
ing the period ending December 12 the sup- 
ply continued large, as seasonal drawings to 

nance the marketing and exportation of cot- 
ton were particularly heavy. Bills were also 
drawn in considerable volume against grain, 
sugar, silk, coffee, wool, and to provide dollar 
exchange. The demand for bills has not in- 
creased in recent periods to the same extent 
as the supply, and as a result dealers’ aggre- 
gate portfolios have been larger than in any 
a month during the year. There was, 
owever, a slight reduction on December 12 
from the volume held on November 14. The 
demand during the latter part of Novem- 
ber came principally from banks in the in- 
terior where funds resulting from crop re- 
turns had accumulated, and centered in bills 





with short maturities, but in December re- 
quests for longer maturities were noted. As 
a result of the large supply of bills which has 
come upon the market in the recent periods 
offerings to the Federal reserve banks have 
been laer and their portfolios showed a 
substantial increase at the close of the period. 
Rates continued firm and unchanged at 4% to 
44 bid and 4 to 44 offered for 30 to 90 day 
bills, while bills of 120 days ranged from 44 
to 43 bid and 44 to 44 offered. These are 
practically the same levels that have been 
maintained throughout the year. 


SAVINGS DEPOSITS. 


According to statistics furnished by 889 
banks distributed throughout the United 
States, savings deposits increased nearly one- 
half of 1 per cent between November 1 and 
December 1, 1923, and 10 per cent between 
December 1, 1922, and December 1, 1923, about 
the same percentages of increase as were shown 
by November 1 statistics compared with those 
of the previous month and year. The total 
deposits reported amounted to $6,776,859,000 
on December 1, 1923, to $6,746,089,000 on 
November 1, 1923, and to $6,158,540,000 on 
December 1, 1922. The only decrease during 
the month of November, 1923, occurred in the 
Cleveland district, which had shown the largest 
increase during the month of October, and 
amounted to less than one-tenth of 1 per cent. 
The greatest increase, 1.15 per cent, took place 
in the Chicago district. A comparison of sav- 
ings deposits by Federal reserve districts on 
December 1, 1923, with deposits on November 
1, 1923, and December 1, 1922, is shown in the 
following table. The figures for the Boston 
and New York districts are those of large mu- 
tual savings banks, but in all other districts 
reports of other banks are included to make 
the figures representative. 


Savines Deposits, By FepERAL Reserve Districts. 














(000 omitted.) 
| Num | D 
| p Dec. } Nov. 1 ec. 1 
Date. | Decal) “reas.” | 19m” | 1992." 
banks | 
i So ed | 64 | $1,207,722 | $1,204,326 | $1, 116, 546 
New York...............| 30 | 1,876,107 | 1,871,644 | 1, 746,127 
Philadelphia............. 79 | "463,010 |” 461, 935 419, 046 
Cleveland...........-.... | 18| 455,596 | 452, 971 393, 214 
Richmond............--- 91 | 200,543 290,783 6, 936 
(ip cecal | 99 | 222,500,221, 200 196, 650 
GUN 0 es ecececeesdtes | 207| 885,346 875,299 , 706 
ES RTS 33 | 131,862, 131,741 120, 589 
Minneapolis............-. 15 90,355 | 90, 043 | 81, 246 
Kansas City.............. 58| 98,188 | 95, 299 | 90, 804 
ae ee 121 97,644, 95,301 | 82) 830 
San Francisco............ 74 957,986 | 955,447 | 833, 756 
a ees deacsen | 889 | 6,776,859 6,746,089 6, 158, 540 
| 
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FOREIGN TRADE. 


Foreign trade figures for November show an 
increase over October of $3,000,000 in exports 
and a decline of $16,000,000 in imports. The 
continued rise in exports is due in part to the 
seasonal movement abroad of raw cotton, 
which reaches its peak in October and No- 
vember, and partly also to the higher price of 
cotton as compared with a year ago. The 
decline in imports has been continuous since 
May, with the exception of the month of 
October. / 


MERCHANDISE TRADE BALANCE OF THE UNITED 
STATES. 


{In thousands of dollars.] 


Excess of Excess of 


Months. Imports. Exports. imports. | exports. 
1922. 
PE Jen dvscucbectvsce ses 215,743 | 250,620 |.......... 34, 877 
ree 262,817 | 307,569 |......... 54, 752 
Mask Sicdie aVisteccadde S30, 376'} B00, TI8 |... ccs. 20,399 
November ................... 291,805 | 380,000 |......... 88, 195 
1923. 

MI ca ssesecececcteseses 329,245 | 335,417 6,172 
[ ee 303,465 | 306,957 |.......... 3, 492 
(Se 5 Rt 398,178 | 341,376 A 4) ee 

Me rncataWedeensascecuvidus 364,230 | 325,492 4: | aes 
ttman ade cahoeas axe a ieee 372,545 | 316,363 | es 
sun eelaice eVects rad 320,257 | 320,038 5 eee 
Mis riedda cack eskandanas 287,335 | 303,030 |.......... 15,695 
Pid ine detes «caxsoand 376,382 | 311,352 |.......... 35, 970 
GEE deeadcdsinvesconas 253,645 | 381,531 |.......... 127, 886 
DU tedddvadensgadealuh 308,366 | 400,814 |.......... | 92,448 
PII Cos Sasiis Sums gucexes 292,000 | 404,000 |.......... ; 112,000 

| | 
GOLD MOVEMENTS. 


UNITED STATES. 


Gold imports during the month of November 
totaled $39,757,000 compared with $29,858,000 
for the preceding month and an average of 
$25,038,000 for the first 10 months of 1923. 
About 85 per cent of the total gold imported 
during the month came from England; over 
three millions of gold was brought in from 
Canada, and substantial gold imports were 
credited to France, Mexico, the Dutch East 
Indies, and New Zealand. Gold exports for 
the month totaled $747,000, leaving the net 
gold imports for the month at $39,011,000, 
compared with $28,551,000 for October. For 
the 11 months of the present year gold imports 
were $290,137,000, compared with $248,730,000 
in 1922. Of the 1923 total, $134,537,000, or 
46.4 per cent, came from England, $49,614,000, 
or 17.1 per cent, from Germany and, $47,493,- 
000, or 16.4 per cent from Canada. Combined 
imports from these three countries account for 
about 80 per cent of the total gold imports for 
the period. Gold imports from Germany for the 





11 months of the past year are but slightly in 
excess of the amountsstated to have been shipped 
to this country by the Reichsbank during 1923 
(about 200,000,000 gold marks up to Septem- 
ber 7). Gold exports for the 11 months of the 
past year totaled $27,932,000, compared with 
$34,165,000 in 1922. Over one-half of the 
gold exported during the vear was consigned 
to British India, Mexico and Hongkong being 
the next largest destinations. 

Silver imports for November, $5,269,000, 
fell considerably below the imports for the 
poo months and the average of $6,101,000 
or the 10 months of the past year. Silver 
imports from Mexico were $4,190,000, com- 
pared with $5,230,000 for October and $5,397, 
000 for September, and silver imports from 
Peru, which averaged in excess of $1,000,000 
for the three preceding months, declined to 
$88,000. November exports of silver, $8,775,- 
000, were larger than for any month since 
April, 1920. China, British India, England, 
and Hongkong were the principal destinations 
of the silver shipped out of the country during 
the month. 

Gold imports and exports by principal 
countries for November and the 11 months 
ending November, 1923, are shown \in the 
following table: 


Go.p Imports INTO AND Exports FROM THE UNITED 








STATES. 
em 11 months 
Coun — ending No- 
a vember, 1923. 
IMPORTS. 
INNS bvicnduccacuceacnscccdseducssaueee $33,617,361 | $134,536, 864 
PE oa vchwrdiddedncectuckacuadsendn cians 755, 546 | 13, 827,775 
CIES oo 5s d wane ncvcdentecascedecusncs|Scubecuouseans 49, 614, 417 
NN. 26d davudeswusdbatenskanabens Snceacilaadta 10, 916, 569 
I ida usdnseitedipcauecyhechesukeas 3,028, 178 47, 493, 388 
Per eee ree met 398, 051 5, 952, 530 
SENG 4 cu caadwacenacen skacensauvnenhtie 400, 861 4, 243, 406 
PREG kde nded cudvnesesctenqusassucennes 1, 557, 439 23, 552, 468 
Oi av cdddninceadencaciceccustsds 39, 757, 436 290, 137, 417 
EXPORTS. lb Sora shay (ad 
ORT soc ccictwasenececcst sb nvoudvcdjekvnhupeaweaen 1,379, 957 
EE ERE Re ae 171, 437 1, 563, 437 
MOE salivescunesvands Jacidesaawhataanledes 303, 145 4, 376, 414 
SIRS c cisacccaveucce Khiuddiesenkepadelsaneteukuanes 700, 000 
NE Six dc cdcccecasneccqtausnnwees 233, 912 14, 637, 246 
Ns daca cemddcnsddqgonessuckbehauana 18, 300 2, 203, 615 
Sei td écadedocccvaneseussexauanaeene 20, 000 3,071, 219 
disniciguceians er ene 


746, 794 27, 931, 888 


GREAT BRITAIN. 


Imports of gold to Great Britain durin 
Octobergrose by about £143,000 as compare 
with September, the greatest increase Leng 
shown in imports from the Transvaal. Exports 
during October rose by about £1,840,000, the 
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reatest increase being shown in exports to the 

United States, which increased 76 per cent 
over the corresponding amount shown for 
September. The export balance of gold has 
risen from £4,000,000 for the 9 months ending 
September to £6,870,000 for the 10 months 
ending October. Following is a table showing 
the gold movement into and from Great 
Britain during the current year: 








Gotp Imports INtTO AND EXPORTS FROM GREAT 
BRITAIN. 
Imports. Exports. 
~ — 

Country. 10months; Country. '10 months 

October, | ending October, ending 

1923. October, 1923. October, 

1923. 1923. 
OS SRE, pen eeree £57,678 | Netherlands .| £230,018 | £977,358 
West Africa...| £133, 108 1,119,039 | Egypt.......| 250,000 | 1,525, 500 
United States 947 2,653,297 United States|5, 122,209 '22, 657, 043 
Rhodesia... . 211,934 1,855,174 | British India) 341,585 |18,656, 431 
Transvaal .. ..'3, 034,708 32,474,639 | Straits Settle- 

All other... ... 38,354 | 267,396 ments..... 37, 425 273, 942 
—_—_—_——|—__—_————| Allother.....| 170, 1, 205, 494 
Total... .\3, 419,051 38,427,223 ie! _ 
Total. ..|6,151,627 |45, 295, 768 


FOREIGN EXCHANGE. 


Comparative stability, with a slight down- 
ward tendency, marked the leading foreign 
exchange rates during December. 
declined from $4.39 on the 5th to $4.35 on the 
21st and stood on the last day of the month at 
$4.32. French francs declined from 5.41 cents 


per franc on the Ist to 5 cents on the 26th. 


Sterling | 


Italian lire fluctuated between 4.31 and 4.36 
cents per lira. Other European exchanges re- 
mained fairly steady. 

Of the South American exchanges, the 
Argentine peso and the Brazilian milreis 
showed moderate improvement, while the 
Chilean peso fluctuated around 10.6 cents per 

eso. 
| The Shanghai tael rose slightly during De- 
_cember and the Indian rupee and the Japanese 
yen showed slight recessions. 





| 





Novem- | Decem- 
ber, December, 1923. ber, 
1923, 1922. 
| 
| 
First Second! Third Fourth | ‘ 
Month. week. week. | week. week. | ™ onth. 
Average quotations 
(cents): 
a 438.22 436.15 437.19 | 436.93 434.56 460. 98 
French frane.... 5.52 5.39 5. 33 5. 22 5.07 7. 23 
Italian lira...... 4.36 4.34 4.35) 4.33 4.33 5. 03 
| Netherlands 
ree 38.02 38.00 38.14; 38.10: 37.90 39. 84 
Swedish krona..; 26.29 26.29 26.31 | 26.33 26.36 26.95 
Canadian dollar., 98.13 97.91 97.51 | 97.48 97.48 | 99.45 
Argentine peso... 71.15 71.44 72.43 | 72.96 72.60 85. 57 
Shanghai tael.... 70.76 71.59 72.44| 73.08 71.99 71. 04 
Percentages of par: | 
| a 90. 1 89.6 89.8 89.8 89.3 94.7 
} French franc.... 28.6 27.9 27.6 | 27.0 26.3 37.5 
| Italian lira...... 236 | 326 | 225.) 25 | Be 26. 1 
Netherlands 
__ . eee 94.6 94.5 94.9 94.8 94.3 99. 1 
Swedish krona.. 98.1 98.1 98. 2 94.5 98.4 100. 6 
Canadian dollar. 98.1 97.9 97.5 97.5 97.5 99.5 
| Argentine peso... 73.7 74.1 75. 1 75. 6 75.3 88.7 
Shanghai tael... 105.9 107.1 108.4 | 109.3 107.7 106.3 
| General index of 17 
COUNTIES... 00000% 61 61 60 60 60 70 
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INDUSTRIAL STATISTICS. 


Industrial activity was at a somewhat les-| Among minerals, declines were noted in the 
sened rate during November than in October, | November output of all the chief products 
according to statistics of employment, produc-| except zinc. Anthracite and bituminous coal 
tion, orders, shipments, and building construc- | production and lead output were less than a 
tion given on the following pages. Declines | year ago. Lessened activity in iron and steel 
occurred in all three of the indexes shown on | was reflected by declines in employment in that 
the chart below, representing movements of | industry, in unfilled orders of iis United States 
agricultural commodities, output of mines, and | Steel Corporation, and in the production of pig 
production of manufactured goods. Decreases | iron, steel ingots, and coke. Seasonal reces- 
in a number of instances were partially sea- | sions occurred in the output of certain food 
sonal, as not only does November have fewer | products, of tobacco, and of lumber and other 
working days than October, but also fall activ- | building materials. Declines in total output 
ity generally begins to slacken in November. | of textile fabrics may be largely attributed to 
Yet the index of production in basic industries, | the fewer working days in November, as em- 
in which allowance is made for such customary | ployment in cotton, wool, and knit goods in- 
seasonal changes, also fell about 2 per cent. | creased. Large seasonal decreases of employ- 
Factory employment decreased about 1 per! ment occurred in the clothing industries. 
cent. Output of leather and shoes was considerably 

Substantial declines in the receipts of cattle, | less than in October and also lower than during 
sheep, oats, and cotton were more than suffi- | November, 1922. Building permits issued an 
cient to offset advances in corn and hog receipts | contracts awarded declined less than is usually 
and in sales of tobacco at warehouses, and/| expected in November, and increases were 
therefore the agricultural index declined. | noted in some sections of the country. 





INDEXES OF INDUSTRIAL ACTIVITY 


( MONTHLY AVERAGE, 1919 = 100 } 
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. ! 
(Not corrected for seasonal variations. Monthly average, 1919=100.] 


Metals and ‘axtil | 
Textiles and products. 

Tro tS. j * 
den- _— = _ | Paper | Foods Leather) Stone, _To- ey 
oral and Vehi- and and and clay, _ bacco. ang 
index. , Iron 7 " prod- cles. print- | prod- prod- and | prod- | prod- 

Group) anq | Group Fab- | Prod- Tents. ing. ucts. ucts. glass. | ucts. | ucts. 

index. ste ] index. rics. ucts. 

svuecel. 
—.——_} 
a ee ae 97 86 85 101 102 98 113 90 102 104 92 106 100 | 78 
| ee eee 2 98 88 88 103 105 100 110 93 104 104 cay 103 100 79 
1923. 

PREY oan Waleecccccodccd 99 90 89 105 106 102 115 95 104 98 96 98 96 80 
PINON scncinnddasnsacias ec 101 92 92 105 106 104 118 98 104 99 97 98 | 94 | 80 
EN ick aaasie ct owes mewaaes 103 95 94 10 107 107 121 101 106 99 % 104 G4 81 
| RE ee Fe : 103 6 95 106 107 105 122 101 106 | 6 94 110 | 91 79 
re 103 96 96 105 107 102 120 103 105 97 92 115 89 | 78 
PROPS ot shots sash rans 103 97 97 103 105 100 122 103 105 100 | 88 115 | 89 | 78 
Re ee eee ee 101 95 95 ¥9 100 97 121 102 105 2103 87 114 | 87 | Tl 
DI inds biscescnccscayow 101 94 93 98 98 2 98 121 102 104 4104 91 115 84 | 78 
ee ESO ere eae 101 93 93 99 99 2100 119 101 104 106 90 114 90 | 78 
OO On REE. 101 92 92 o9 99 2100 120 3100 105 $110 90 114 | 90 | 79 
November............000.. 100 #1 91 98 100 9 120 98 106 110 89 sd 92 | 78 


? This table contains for certain months of 1922 and 1923 the index numbers of employment which are shown in the chart on page 11, together 
with group indexes for its important industrial components. The general index is a weighted average of relatives for 33 individual industries The 
method of construction was described in detail, and indexes for the above groups since January, 1919, were published on pages 1272-1279 of the 
BULLETIN for December, 1923. « * Revised. 8 Preliminary. 


INDEX OF PRODUCTION IN BASIC INDUSTRIES.) 
{fudex and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100.] 


Iron and steel Textiles Food products. 
Total | 
Year and month. | a—, Animals slaughtered. | Lumber. 
ree he er Steel . Whee Sugar | 
ies. Pigiron. ingots, ; Cotton. _ Wool. feo wating. 
Cattle. Calves. | Sheep. Hogs. 
1922 
November. . 116 110 120 23 110 #8 171 84 115 76 114 127 
December.......... 16 124 124 110 110 82 135 83 115 77 102 193 
1923. 
D3 ree 121 128 138 119 110 82 121 87 125 93 104 126 
February. . 120 134 138 119 113 96 127 93 123 89 102 110 
ee 125 134 141 118 116 108 | 121 93 109 102 140 132 
| SRS SD ae Ore 124 139 141 117 118 99 118 99 100 113 140 | 119 
May... sda ike 127 149 147 120 117 97 122 105 110 Mik 125 122 
ae 122 147 135 108 114 95 79 94 103 96 117 123 
.) ae ‘ome 121 144 125 95 112 122 68 90 105 91 136 115 
ST eee me 120 130 126 100 105 102 72 99 127 82 157 127 
eptember.......... 114 121 117 103 105 96 107 | 87 103 78 149 | 122 
J ee ene 118 118 118 111 106 91 165 | 89 126 85 150 | 134 
November.......... 116 lil 109 113 104 Nt 138 82 122 79 141 | 137 
H ' 
Coal. Nonferrous metals Tobacco products. 
vr De geer feos ey sole News- | «,, Petro- |— 
Year end month. Bitu- | Apthre-| 7 leather. , print. |C°™€M- jeu. | ¥ Ciga- | ,Manu- 
| minous. cite. Copper. Zine. Cigars. | rettes,  factured 
a "| tobacco. 
1922 
November. ............ ince 114 112 104 102 86 114 162 154 | 109 122 100 
DN ox ccacavonceies cues 118 115 105 109 82 102 151 161 101 110 86 
1923 
RN as oni a eben eae ee 123 122 ill 118 87 105 | 210 167 | 109 151 | 110 
See eer 120 126 110 108 7 109 189 171 | 99 139 96 
bait ss sos bon'cboateks 120 128 115 124 92 112 | 178 175 99 137 93 
RES Sin chun bb ebe whew beara 134 114 114 119 88 191 164 185 | 95 139 95 
eee eee 131 lll 120 121 MM 120 | 161 193 98 150 100 
PRR See picwiu sake eked ahaa 125 112 122 109 81 114 | 158 193 | 95 147 
Se ee eee 122 113 128 110 91 112 | 173 197 96 137 97 
SEES SRE eee 121 119 2131 106 93 112 | 163 203 | 91 145 95 
0 eae 114 40 127 100 79 101 | 168 207 98 | 143 90 
Le rere 114 108 128 107 81 103 | 165 203 106 153 95 
PE o's ccuwi scpetpe ss 00% 108 103 130 113 83 107 | 180 209 104 | 145 98 


1 This table contains for certain months of 1922 and 1923 the index numbers of production in basic industries which are shown in the chart at 
the bottom of page 10, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted 
to allow for seasonal fluctuations and aretweighted. The method of construction was described in detail and all relatives for each series since 
January, 1913, were published on pages 1414-1421 of the BULLETIN for December, 1922. ? Revised, 
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INDEXES OF INDUSTRIAL ACTIVITY. 


[No seasonal correction. Monthly average, 1919=100.] 


1922 1923 


Octo- Novem- Sep- Octo- 
ber. ber. (tember. ber. 


oa pan movements.... 154 138 124 151 
ral production.......... 119 120 120 137 
Manufacturing production. 108 109 103 115 


COMMODITY MOVEMENTS. 


Novem- | October, 


Novem- 
ber. 


135 
126 
108 


Novem- 


ber, 1923. 1923. ber, 1922. 


Grain and Flour. 


Receipts at 17 interior centers (000 









































omitted): 
Wheat (bushels)..................-- 38, 638 39, 938 
I iis odie cok cccuswecces 23, 935 16,051 
CI Bains cee ciicvcacccpe 19, 004 31,315 i 
[LSE 3, 534 3,434 7’ 832 
Barley (bushels)... ee Seek evecses 4, 493 6 , 051 4,104 | 
Total grain (bushels)............. 89, 605 96,789 103, 495 ‘8 
iy fh | ee : 2,929 3, 198 3,305 
Total grain and flour (bushels)... 102,787, 111,182! 118,372 
Shipments at 14 interior centers (000 RE G00 = 
omitted): 
po eee 20, 294 20,757 27,399 
oo i ee eee 9, 778 7, 582 13, 16 
Ce CMI ck sock decsdexctccwe 15, 55 18, 834 18, 655 
ae ae 2,720 1, 492 7,459 
Barley (bushels)............ 2, 994 3,182 3 146 
Total grain (bushels)............. 5l, 291 we “51,847. ( ), 825 
FIO CHMETOI < cit was dcsiesiccs. me 4, 380 4,789 6,471 
Total grain and flour (bushels)..... 70, 999 73, 3 0 98, 9 12 
Stocks at 11 interior centers at close of OR ea a 
month (000 omitted): 
Wheat (bushels)..................:. 63, 039 56, 564 19, 798 
RCs icaicacncnnnssvace. 2, 130 540 4,854 
ee ; 14, 839 16,113 26, 999 
oy | eRe 14, 664 14, 484 5, 966 
Ne or ree 2, 336 | 2,553 1,326 
Total grain (bushels)............. 97, 008 90, 254 58, 941 
Total visible supply of grain east of the - y ere aes ip a 
Rocky Mountains at close of month 
(000 omitted): 
po een 77, 356 74, 735 37, 128 
Is «cla Rektic + <ncesen 3, 254 1, 084 12, 034 
SS errr 19, 858 22) 236 34, 887 
Recei =e at 9 seaboard centers (000 
rt) 
pL ee 29, 209 27, 225 32, 739 
Rc cnvccecccshcwevewes 659 924 7,975 
EE Ee 2,527 2,078 4,386 
pO eee 1,031 2,196 5, 053 
Barley (bushels)...................- 1, 462 3,024 2,002 
Total grain (bushels).......... ...| 34,888 35, 446 2,154 
Pe Te dcketreeccdcccsceces 2,453 2,284 2, 267 
Total grain and flour (bushels)...; 45,928 45,722 62,357 
Stocks at 8 seaboard centers at close of 
month (000 omitted): 
WOE MEE nnn st ec ccctescscces 8, 870 | 6, 891 11, 781 
Corn (bushels)........0...scees rabien 105 | lli 3, 515 
EE ee Z. 148 | 1, 067 3, 255 
SCRE <i cbndincwcnsnacsccens 1, 153 | 1,005 3, 006 
Barley (bushels).............. = aaeie 3, 122 | | 2, 534 2, 881 
Total grain (bushels)............. 14,398 | 11,608 24,438 
Wheat flour production (barrels, 000 
IE dvetdndkdunenctacceseessuees 11, 524 12, 561 13, 424 











COMMODITY MOVEMENTS—Continued. 


Novem- 


ber, 1923. 


Livestock. 


Receipts at 57 principa) markets (head, 
000 omitted) 


CRED GHEE CBRVGS 6 oc wc ccecscceecescc 2, 142 
Rr eee er team 5, 301 
NE < Kewuins an Cage skbs since eens 1, 787 
Horses and mules (43 markets). .... 56 

tind ics dds nsaeceduvees ashe 9, 286 


Shipme nts at 52 principal market 
(head, 000 omitted): 


Cattle and calves......... eee eer 1,114 
pe ee eee 1, 747 
Sheep... SIN 1, 064 
Horses and mules (43: markets). ... 55 

OU isi pane cocndentumccancescces 3,980 


Shipments of stockers and feeders from 
33 markets, (head, 000 omitted): 


Cattle amd CRIVGS.. .... ccncccoseses 609 
SONNE © snub aiececddetedtsceecesess 67 
SO issvebetiadaancen 448 
ie vides c cduadhadannsdiuaunave 1, 124 


laughter at principal markets under 

Federa! inspection (head, 000 omitted 
C attle SRE Es oes eee 

i ae 

Sheep 


dis cassinn dieecn 


Meats, cold storage holdings, first of 


following month (pound 000 
omi co 
eet Staite a ' 13, 144 
ork product Dvanwaews lias 620, 217 
Lamb and mutton... ere 2,015 


Exports of certain meat products 
(pounds, 000 omitted): 
Beet 


ES ee re eens 

Pickled or other cured .........- 
Hog products— 

ee ere rr 

po and shoulders 


Dairy Products. 


Receipts at 5 principal markets (000 
omitted) 
Butter (pounds)......... aah di -| 41,316 
Cheese (pounds)................ : 16, 870 
pS Se eee 568 








Poultry —— Rediewicd baaukia wes 57, 819 | 


Cold-storage holdings first of following 
month (000 omitted): 


Creamery butter (pounds).......... 51, 559 | 
American cheese (pounds).......... 55, 105 | 
SR ndesstaconandeses scuneds 4,031 
FORE (OM iesécccsdesciscsss. 63,5350 


Other Agricultural Products. 
Cottenen’ (tons): 


Receiv y eee batccasnd 674, 262 
[Se 611, 674 
Stocks at mills at close of month..., 794, 506 

Cottonseed oil ems 000 omitted): 
ie tndakndnseenscseesanns | 181,194 | 
Roo ciccnenegennsssseesncaed 139, 763 


Oleomargarine consumption (pounds, | 


Ce QIN icnncccnceescocecdencses 24, 101 


Tobacco sales at loose-leaf warehouses 
uunds, 000 omitted): 


(po | 
"Dark — Virginia Piaaaaniin ihe ta edd j 2,739 
ao Ne deanna a Rane 17, 467 


North Carolina................- 75,811 
South Carolina 





October, 
1923. 


2,751 
4,699 
3, 303 


10,1 887 


1, 357 
1,637 
2, 346 


70 


45, 703 
21,091 


R31 | 
27, 412 | 


76, 418 
58, 048 
6, 650 
37, 008 


963, 464 
650, 709 
731, 281 


192, 534 
93, 858 


21, 236 


4 


9,682 
68, 617 
3, 464 
307 


‘ 
| 


148 | 


Novem- 
ber, 1922. 


95, 628 
419 4 1g 
3, 633 
ie] 

101 
530 

1, 888 
26, 170 
25, 237 


38, 678 


45, 171 


701, 868 
607, 388 
875, 431 


184,13 
116, 559 


19, 806 
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| Novem- 
| ber, 1923. 


Other Agricultural Products—Contd. 


Sale of revenue stamps for manufacture 
of tobacco, excluding Porto Rico and 
Philippine Islands (000 omitted): 





EE OS ACCES 650, 687 
eee a 45, 523 
ES OS 5, 363, 016 
Manufactured tobacco (pounds). . . . 30, 148 
Fruit shipments (carloads): 
 kcaknhauediachehsenkiccey 2, 546 
DE Gidccadensscebatesanseenced 8, 288 
‘ =— SE RS Se pene 315 
Aree ithe bisesbinwbaebithe shies cbes 25, 187 
Vegetable shipments: 
White potatoes (carloads)........... 19, 400 
Onions (carloads)................ 2,622 
Rice (pounds, 000 omitted) 123,610 
Sugar, all ports (long tons): 
Nc cba adekace ane Sikhs ain 159, 886 
Mb iacisivccavsmb ens atesas ses 268, 442 
Raw stocks close of month.......... 473,136 
Fishery Products. 
Fish landed by American fishing vessels, 
total catch (pounds, 000 omitted) ..... 15,777 
Cold-storage holdings, frozen and cured 
fish, on 15th of month (pounds, 000 
a eee ee $4,719 
Lumber: Forest Products. 
Number of mills— 
National Lumber Manufactur- 

OFS’ ASSOCIALION. ....<..s00sc005 583 
Southern Pine Association...... 182 
Western Pine Association....... ate 
West Coast Lum bermen’s Asso- 

ee a ere ee 125 


P — (feet , 000,000 omitted )— 
National Lumber Manufactur- 


ge eer 1,332 
Southern Pine Association... ... 414 
Western Pine Association.......)......... 
West Coast Lumbermen’s Asso- 

ee eree 425 

Shipments (feet, 000,000 omitted )— 
National Lumber Manufactur- 

ers’ Association............... 1,230 
Southern Pine Association...... 384 
Western Pine Association.......).......... 
West Coast Lumbermen’s Asso- 

CR idd etek ctatisus ces>se 80 

Naval stores at 3 southern ports: 

Spirits of turpentine (casks)— 
DIE sc acatnwkusiad cokes cnn 26, 586 
Stocks at close of month........ 39, 221 
Rosin (barrels) — | 
ET ee ere 106, 088 
Stocks at close of month. ....... 316,820 
Fuel and Power. 

Coal and coke (short tons, 000 omitted): 
Bituminous coal production ........ 42, 946 
Anthracite coal production ......... 7, 746 
Anthracite coal shipments. ......... 5, 829 
Coke— 

Beehive coke aa. oe 1,103 
By-product coke production. . 2,942 
Petroleum, crude (barrels, 000 omitted): 
IY Rar ai 64,526 
Stocks at close of month........... 323, 366 
Producing oil wells completed 
ksh sngevibuyicked chaeeae 1,007 
Oil refineries: 


Production (000,000 omitted)- 
Crude-oil run (barrels).......... 22.2.2... 
ok, es See 
rs Pee 
Gas and fuel oils (gallons)...... .......... 
st eS ee eee 
Stocks (000 omitted)— 
Crude-oil run (barrels). ......... 2.22.22... 
Gasoline (gallons) 


a eee 
Gas and fuel oils (gallons) 
Lubricating oils (gallons) 








COMMODITY MOVEMENTS—Continued. 


October, | Novem- 
1923. ber, 1922. 
711, 655 679,300 
46,711 50, 967 
6,279,043 | 4,524,272 
3, 2 30, 641 
1,965 1,934 
2, 4,779 
537 388 
44,515 | 19, 512 
33, 433 | 19, 932 
4,760 A 
96, 878 128,721 
316, 303 257, 706 
380, 500 342,779 
295, 798 518, 186 


20, 686 13, 715 
S6, 842 84,738 
586 572 
182 174 
50 50 
122 135 
1, 552 1, 236 
136 405 
161 142 
523 388 
1,427 1,150 
439 417 
138 101 
489 291 
33, 253 26, 582 
37,141 40, 161 
115, 428 104, 800 
295, 389 352, 465 
49,171 45, 103 
8,724 8, 695 
6, 565 6, 420 
1, 290 1,138 
3, 099 2, 925 
65,977 47, 531 
315, 356 265, 017 
1,140 1,450 
66 44 
659 567 
191 234 
1,070 892 
&8 89 
34 33 
947 777 
225 258 
1, 437 1,352 
218 2% 





COMMODITY MOVEM ENTS—Continued. 





| Novem- 











ee Novem- 
|ber, 1923. 1923. | ber, 1922. 
Fuel and Power—Continued. | 
Electric power produced by public 
utility plants (kilowatt hours, 000,000 | 
omitted): 
Produced by water power... ........,-c.ee-see- 1,491 | 1,367 
PEO UY TUR « sxc ivcasccccncccnfousssesses 3, 480 | 3, 047 
RR, TESS SE EUEPE EEE COE 2 4,971| 4,414 
Metals. 
Tron and steel: 
Iron ore shipped from Lake Su- | 
perior (tons, 000 omitted)........ 4, 938 8, 099 | 3,411 
Pig iron production (long tons, 000 | 
REE S See eee 2, 894 3,149 | 2, 850 
Steel ingot production (long tons, 
| Te ear 3,114 3, 548 3, 430 
Unfilled orders, United States Steel 
eo (long tons, 000 omit- 
i aicereecatsasharveckupdhawesn 4, 369 4,673 6, 840 
Fabric ated structural steel orders 
ed nn 135 120 123 
Steel barrels (number)— 
PDR i civebhls chsdsudsaaalsoneedncs 177, 073 194, 069 
UDG NOOB ion ose wevsevensasleseocseces | 405,653 385, 88 
Steel castings bookings (net tons)... .......-- 37, 446 60, 899 
Silver production (troy ounces, 000 
| ES Ce ER ree 4, 894 5, 428 4, 870 
Copper production (pounds, 000 omit- 
RE ee Se Ss ee eee 127,411 132, 481 101, 607 
Zinc (pounds, 000 omitted): 
ORL ere 88, 560 84,196 | 80, 400 
Stocks, close of month.............. 61, 808 51, 574 38, 994 
ae 78, 326 78, 408 77, 492 
Tin (pounds, 000 omitted): 
Deliveries to factories. .............. 15, 198 12,410 | 10,779 
Stocks close of month............... 2,401 8, 236 6,046 
Textiles. 
Cotton (bales, 000 omitted) 
Sight receipts.............. asd 2,135 2,368 | 2, 156 
American spinners’ wanes hoaakastke 1,054 | 790 | 1,150 
| arr 1,439 1,103 | 1,724 
Stocks at warehouses............... 3,771 | 3, 486 | 4,198 
i. eae 3,226 | 2,560 | 3,876 
Consumption by mills.............. 532 542 | 579 
Spindles active during month (000 
CNIS Lis saeeinavnsdétassacees 34,101 34,379 34,658 
Spindle hours active during month 
(000,000 omitted). ................ 8,015 8, 382 8,710 
Finished cotton fabrics: 
Finished yards billed (yards, 000 
NE ics sacanaga pasass sean 97,531 105,275 | 102,898 
Orders received (yards,000 omitted). 91,829 | 99,662 110,211 
Shipments (cases).................. 46,548 | 50,341 a 
Finished stocks (cases)............. 49,017 | 48,177 45, 969 
Knit underwear (dozens): 
a... eee 370,364 | 387,411 446,873 
New orders received...............- 292,442 | 2,051 667, 
RE CE rrr 353,813 | 334,910 397,740 
RR a rere 12,805 | 8,682 13,481 
Unfilled orders end of month. . 1,020,322 |1,094,498 | 1,263,616 
Wool: | 
Consumption (pounds, 000 omitted).).......... 61,815 63,313 
Percentage of active machinery to 
total reported— 
L pend wider than 50-inch reed 
OS SRS, RR E 76.5 | 76.8 | 80.8 
Looms ; jO-inch reed space or less. 80.3 81.0. 82.0 
| errr errr 85.0 | 86.1 85.7 
ne Ey | en eer pee 75.6 75.9 | 87.0 
Spinning spindles, woolen...... 82.1 | 83.9 84.4 
Spinning spindles, worsted ..... 81.6 83.9 | 90.0 
Percentage of active hours to total 
reported— 
ooms wider than 50-inch reed 
Sibi ntdvdeadeyss<tsscinnes 77.0 76.7 80.0 
Looms 5(-inch reed space or less 74.1 | 73.9 72.7 
tk SE er eer 93.3 | 92.7 | 93.7 
2 RR ee 85.4 | 86.2 111.4 
Spinning spindles, woolen...... 88.7 | 88.0 89.7 
Spinning spindles worsted. .... 83.0 | 87.0 93.7 
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COMMODITY MOVEMENT S—Continued. 


| 
Novem- | October, | Novem- 
ber, 1923 | 1923. | ber, 1922. 


Textiles—Continued. 
Men’s and nao garments cut (331 es- 
tablishmen' 
Men’s 7 wholly or partly wool.. ..... See 9 eae 
Men’s suits, all other materials......'.......... ch!) Se 
Men’s separate trousers, wholly or 
partly w Re Peer ks | re 
Men’s trousers, all other materials... .......... ol ee 
Se ae ee | gl a 
Boys’ suits and separate pants................ a 
Boys’ overcoats and reefers.........|.......-.. >. | ae 
Raw silk: 
Consumption (bales)..............-. 25, 225 25,917 35, 467 
Stocks at close of month a 35, 398 32, 679 47,159 
Imports (pounds, 000 omitted)... 5,020 4,021 4,710 


Hides and Leather. 


Sales of raw hides and skins during 
month Camber, ¢ 000 omitted): 


DR Axcduuseccsapcanssieveloceansa re 1,841 | 1, 536 
ET 30 Fon nk davdes <dsen Vexsacdepeepiuesses 871 ! 906 
EE ions Seeks scsnaecuasecodtcenvevanss 256 336 
Ec dudaccakedapecasconcchecsaeduewn 1, 136 1, 508 
REE ERS SHR ee 14 52 
EE Ea een 3,649 3,001 


Stocks of raw hides and skins at close of 
month, (number, 000 omitted): 


eke Cah ddd gods tenscerertoanwaeduie 5, 278 6, 163 
RUNG a gagididssccbicsccnetnsscaleveonvnnee 2, 297 3, 692 
i cies cneeecdsbhgedbeencitle<tenesaes 822 1, 153 
errr beer er 10, 889 8, 202 
ES ene ane! earn 683 1, 036 
Sheep and ts i cabais 8, 899 9, 409 


Production of leather (000 omitted): 
Sole leather (backs, bends, and | 














Me ccaccsyacccneeasnucsexcune’ | 1,441 1, 556 1, 538 
tA eee eee | 43 41 34 
Oak and union harness (sides | 

NT 33555 <cdensentiabacsnestni | 135 147 135 

Boots and shoes, output (pairs, 000 
omitted): | 
eer 8, 896 8,7 
cl, ‘ 9, 567 8, 938 
PE 6 hsb cc Batdbncksceaduaheusaledvanas anne 12, 092 12, 438 
OM acek GcautunéeNdaticnduecnoas ee 30, 555 30, 076 
Building Materials. } 
Brick (number, 000 omitted): | 
Clay fire brick— 
SN atin svvicnsdsbonceusiac | 54,502! 61,265 56, 546 
NS occ dapatwgsacneccss | 48,918 56, 468 54, 423 
apa “ close of month........ | 184,425 178, 841 155, 876 
fee | 44,671 47,974 54, 187 
Unfilled orders, close of month..| 60,400 64, 332 71, 096 
Face brick |— } 
PR cnc gégcsiceccneses --| 33,039 39, 657 42. 587 
Gy bei dcscacnccnuscceil 25,977 35, 083 32, 900 
Storks in ee 71, 860 71, 451 93, 209 
Unfilled orders, close of month..| 43,026 49,227 61, 720 
flica brick— 
PROG cavcccccccccccocecece 9,666 | 12,124 13, 871 
bnccnaucdéugseciences 8,519 | 11,250 11, 359 
Storks at close of month........ 43,771 42, 597 42, 269 
Paving brick— 
PR cnaaccdassceuceeeced 31, 837 WG TE lowatocnscs 
eer 26, 745 | > | eee 
iS} dens of month.......... 98, 858 aa 
Orders received...........0.--- 16, 080 TE GE levccccctes 
Unfilled oars, close of month.. | 62,315 | ee 
Cement (barrels, 000 omitted): 
Production.......... seusacceccacene 12, 603 13, 350 11,349 
OS eer | 10,251 14, 285 10, 167 
Stocks at close of a cial | 6, 964 4,612 5, 320 
Oak flooring (feet, 000 omitted): 
BURGE s cccnccccsccsvesesecccces | 30,654 29, 267 26, 828 
Shipments........ gacesgdnaduveanae | 28,651 31, 117 26, 431 
Orders booked... ............+----0+ | 30,158 30, 551 29, 269 
Stocks at close of month............| 41,467 38, 646 | 19, 123 
UREN CIID 6 6 cdcnceccisccescoes -| 37,714 34,868 35, 209 


1 Not comparable with previous years after September, 1923. 





COMMODITY MOVEMENTS—Continued. 


Novem- October, | 
ber, 1923. 1923. 


Building Materials—Continued. 
Maple flooring: 





Production .. cennaakeds 11,813 12,312 
i ie thh on cnaakacnd nena 9, 858 11, 595 
Ca on a owanaseceuae 9,022 9, 394 
Stocks, close of month.............. 22, 159 19, 861 
We IN so on cacdnsciceceaeees 15, 129 14, 797 
Enameled ware (number): 
Baths— 
oe , ORCC EE CCT ETE 87,182 | 107,308 
Stocks, close of month.......... 34, 874 29, 340 
PCR ea sno cindansnncmadnn 82,599 | 101, 864 
Lavatories— 
rere ---- 115,822) 141,206 | 
Stocks, close of month.......... 59, 379 43, 583 | 
PAO GU ne ccsaedsncdnncsesus 102,791 | 126, 474 | 
Sinks— 
I as ccnkacecesacecces 110,315 | 135,527 
Stocks, close of month......... 62,072 53,346 
CO — wists 114, 010 136, 963 
Miscellaneous ware— 
reer | 58, 864 64, 707 
Stocks, close of month.......... | 43,334 49,785 
IO i iivvaccwunindizedada 62, 499 60, 567 
Miscellaneous Manufactures. 
Chemicals: 
Acetate of lime rounds, 000 omitted), 14,922 12,730 
Methanol (gallons).................. 763,630 650,058 
Wood pulp (short tons): 
DUR iia cpacedsasadivedonaed | 169,165 186,643 | 
Consumption............- sicssielatacaitae 149, 338 181,824 
Ie bavcakaniatccnwaetonsas 20, 485 26, 865 
Stocks, close of month.............. 81,296 84, 097 
Paper (short tons): 
Newsprint— i 
Production .......-.- Se ee | 119,720 | 122,073 
Ee eee 117,176 | 124,804 
es close of month.......... 24, 040 21,934 
Book pa e aa 
Prod ~— OE CRO eee 62, 904 §2, 480 
Stoe ks, close of month.......... | 27,221 | 22, 035 | 


Paper board— | 


DN ied ics del wavaced ents | 99,351 113,624 
Stocks, close of month .......... | 33,941 
er paper— | 
Serre | 50,917 52, 458 
Stocks, close of month.......... | 51,066 45,927 
Fine paper— | 
PR acdtecdscwtdcieadad 22, 940 25,312 
Stocks, close of month.......... 38, 676 38,415 
Advertising (agate lines, 000 omitted): ' 
MAGNE x0 cncwenge scsscscccedscecs | _ 2,247 2, 263 
CO Serer | 105,585 | 109, 293 | 
Rubber (pounds, 000 omitted): | 
Imports (pounds, 000 omitted) Upper | 34,823 39, 473 
Consumption by tire manufacturers |_........ 24,114 


Tires and tubes (number, 000 omitted): | 
Pneumatic tires— | 
PYOUUOCIO... 05055-0205 atavaer 2,365 


2, < 
Shipments, domestic........... | 2,511 2,820 | 
Stocks, close of eer | 4,7 4,876 
Inner tubes— | 
I adnan sicsdncncdseds | 8,331 3, 855 
Shipments, domestic........... 3,306 3, 596 | 
Stocks, close of month .......... | 6,626 6, 898 
Solid tires— } 
PR iccccascuccennanessns { 29 37 
Shipments, domestic........... 48 48 
Stocks, close of month. neaal 181 235 
Automobiles: 
Production (number)— 
Passenger Cars........... ....-| 284,758 | 334,244 
| eee 27,374 29,638 
Shipments— | 
By railway (carloads) ..........) 39,850 | 42,236 
Driveaways (mumber).......... | 29,100 37, 947 
By boat (machines). ........... 7,000 | 7,663 


| Nov em- 
| ber, 1922. 


12,755 
13,010 
11, 281 
23, 908 
20, 580 


74, 943 
33, 126 
89, 690 


90, 324 
59,645 
108,978 


96, 645 
61, 183 
139, 373 


42, 429 
50, 451 
62,935 


14, 870 
794, 879 


300, 746 
254, 314 

58, 520 
124, 843 


127,983 
117, 537 
19, 651 


93, 065 
36, 770 


198, 947 
55, 864 


77,300 
45, 539 


31, 666 
36, 880 


1,877 
100,616 


55, $19 
28, 672 


215, 225 
21,291 
27, 232 


27,376 
5,070 
a 





watt os 
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COMMODITY MOVEMENTS—Continued. 




















Novem- | October, | Novem- 
ber, 1923.; 1923. | ber, 1922. 
Miscellaneous Manufactures—Con. | 
Locomotives (number): 
Domestic shipped .................- 270 295 | 144 
Foreign completed ..............-.- 29 15 | 15 
resins vnwctanenendecincscy 299 310 | 159 
* Unfilled orders— | 
Domestis. .......0s- ideesewsee 656 915 1,501 
Foreign ....--..---2ce-eeeeeeee 35 62 118 
NE 5 SOs cco snacinces 691, = 977| __—i1,619 
Vessels built in United States and ie 
otficially numbered by the Bureau of 
Navigation: | 
DIDO og occ ccsevescwccnseccvesenes 82 78 | 89 
Grogs COMMAS. . 22. ccccesccccncese 6,576 18, 350 27.720 
Transportation. 
Freight carried by Class I railways: ! 
N t ton-miles, revenue and non- 
venue (000,000 omitted). ........ 42, 209 39, 449 
OT 6adin ce svcanvccaees 722 3c 


Ne t tons per t! 
Net tons per loaded car.......-..... 
freight loaded and received 


Revenue 
tions (cars loaded, 000 


from connec 
omitted 


Classified by nature of pr opel 























Grain and grain products....... 211 222 229 
Ee EET Te 173 197 168 
COGN cdo inbicsvccnacdsedetsocsces 764 863 834 
on rere eee Te 49 54 54 
Forest products. . . —— 313 333 267 
i vars nmueen ontneceeons 155 267 127 
Merchandise ¢ 2 eee 1,054 1, 136 971 
Miscellaneo! 18. Eee 1,513 1,757 | 1, 412 
EES soak esdudeotonshvenewne 4, 232 4,829 | 4, 062 
Classified by geographical divi- 
sions— 
BastOrn ......ceccccccccccscscces 1,008 1,137 | 1,018 
Alleg! eny- ; paki ab Wane tksomibeie 843 971 873 
DN <n c's wns besm pd seences 166 200 | 132 
DOING, cxmsccehencetactanies 614 659 | 587 
Northw Ee 608 776 | 548 
Central western... .............- 683 763 | 649 
MED WOStOET ..o..:0+.. +00. pean 310 3% 255 
Total..... SPER leedShiees esate 4,232 _4,829| —-4,062 
Freight car surplus (number): oe ae | 
POM cacncpsace Babes onsacicn essen 91,982 27,393} 5,209 
h Box. eee oem ena eanacee 37,232 | 18,538 | 739 
st NE saan e cee nan enepangerdesseeecees 45,916 6,413) 2,108 
Freight. -car shortage denannni 
Total.. 3, 551 14, 518 154,771 
3S 1,018 5, 063 79, 818 
Coal . va 950 3,774 43, 722 
Bad-order ec: rs (total).......... 155,626 150,62 226, 288 
Vessels cleared in foreign trade (tons, 
000 omitted): 
EEE nb be dcd puss SA dodnpen cen 2, 885 2, 688 3, 446 
As 3. on ta aekperesie eae" : < 2,963 3, 304 2,799 
DOR ss cin ssc cesiseecesessccce 5, 848 5, 992 6,245 
Percentage of American to tota le 9.3 44.9 55.2 
Commerce at Sault Ste. Marie Can: al 
(tons, 000 omitted): 
rac Sic wes checks chess. 10, 706 13, 003 9, 468 
TS a ER eee 8, 361 10, 531 6, 559 
ee eee 2,344 2,471 2, 909 








1 Figures for October, 1923 





, September, em, and October, 1922. 





BUILDING STATISTICS. 
































| Novem- - Novem- 
| ber, | October, | ber, 
1923, 1922, 
Building permits issued in 168 cities, | 
grouped by Federal reserve districts: | 
Number of permits— 
Boston (14 cities) ............... 2, 439 3, 108 2,301 
New York (22 cities).....7...... | 10,145 11, 960 9,022 
Philadelphia (14 cities)......... | 2,438 3, 299 2,504 
Cleveland (12 cities)............ | 4, 945 6, 595 4, 150 
Richmond (15 cities)..........- | 3, 285 4,271 3, 433 
Atlanta (15 cities). ............. 2, 856 3, 768 3,010 
Chicago (19 cities). ............. 10, 638 14,857 9, 437 
St. Louis (5 citios).............. 2,426 3,039 2,048 
Minneapolis (9 cities)........... | 1,716 2,276 1, 442 
Kansas City (14 cities).......... 2, 256 2, 703 2, 269 
DOUG CP CLOSE). donne scescnccces | 2,176 2, 637 2, 184 
San Francisco (20 cities)........ 380 15, 140 10, 490 
i Sen eee ee 57,700 73,653 52, 200 
Value of permits (dollars, 000 
omitted)— 
Boston (14 cities). ......ccecses. 9,173 11,917 8,388 
New York (22 cities)............ 88,619 79,113 66, 684 
Philadelphia (14 cities)......... 10, 103 15, 443 15, 357 
Cleveland (12 cities)............ 18, 006 19,745 14, 713 
Richmond (15 cities)............ 11, 270 11,095 9,519 
Atlanta (15 cities). ............. 9,094 9, 160 5,125 
Chicago (19 cities). ............. 46, 307 54,957 41, 425 
St. Louis (5 cities).............. 7,512 4,588 5,812 
Minneapolis (9 cities)........... 7, 888 5, 001 5, 268 
Kansas City (14 cities).......... 5, 971 8, 970 &, 278 
Dallas (9 cities)................. 4, 589 4,737 3, 860 
San Francisco (20 cities)........ 30,392 40,028 26, 200 
fe ae a re 248,924 264,755 210, 629 
Building contracts awarded: 
By Federal reserve districts (dol- 
lars 000 omitted)— 
ONE cab scnccnprnaccteuvecths 22, 97¢ 29, 552 25, 298 
REN Cds occ sbaeesinnven 120,523 111,818 77,700 
Philadelphia. ................--| 20,828 25,346 16,929 
——_ CPSP EEN emt 33, 768 41,235 29,337 
SR arene | 18,189 20, 937 19, 848 
ene Sutipenscadcskeebsnnsnan 18, 284 22, 580 |........-- 
ates. EEE ASEM RAN erat oe pager 45,429 
RNs SGirisaestndockvereas eee 
a 9) 356 11) 562 4,810 
ERRORS OUT ois 555 wis svcccnnrnces 9,395 hes 
Total (10 districts)............ 317, 482 | 359,221 2219,351 
By classes of construction (square te 
feet, 000 omitted )— 
Residential PE cen s Sodan 33,114 | 35,008 | 28, 759 
WRENS eve =<e 7 oxoecciscc 5,633 | 3,877 6,415 
Siemmeeas 37529| 30072180 
Hospitals and institutions... >. "698 1,419 1,016 
Social and recreational.......... 1,313 | = 1,305 870 
Religious and memorial......... = | 756 992 
icckccenns ieee sisbcehaanant 311 266 
Total (27 States) ®............ 51, 972 | 54,258 | 46, 946 


“a Total for seven districts. 
8 Includes miscellaneous building contracts as well as groups shown. 
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WHOLESALE AND RETAIL TRADE STATISTICS. 


Sales of both wholesale and retail dealers 
were considerably smaller in November than 
in October. This was partly due to a less 
number of working days and other seasonal in- 
fluences in November. The size and _ impor- 
tance of these influences is discussed in an 
article on pages 17 to 21, while a discussion of 
trade dsclemiinte in the month of November 
is published on page 32. Indexes of wholesale 
and retail trade by lines and districts, follow: 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES. 


{Average monthly sales 1919100.) 


Gro- ? Ty . | Hard-| 7, okvm 

ceries, | Meat. | poods, 58°S-| ware, Drugs.! Total. 

1922. 
September.......- 83 61 116 76 96 105 | 85 
SS eee 90 68 108 76 100 111 | &9 
November. ... . . : 88 54 94 67 94 103 81 
December... .. 78 57 73 58 83 99 72 

1923 
ps EEE 75 58 103 56 89 113 77 
February........-.. 75 55 98 56 82 107 75 
Recs ccaubss cae 81 61 113 80 109 120 86 
April nes ocean 80 59 87 62 112 106 78 
a 8] 62 84 67 118 107 80 
eee 88 65 &9 64 114 107 S4 
Pe 81 64 4 51 100 106 80 
August. .<..... RG 67 121 7 106 ih 89 
September....... 90 73 123 70 105 115 93 
oo eee 98 73 123 75 117 129 98 
November........ 93 62 7 59 102 110 85 


CHANGE IN CONDITION OF WHOLESALE TRADE, 
AND DISTRICTS. 


BY LINES 


Percentage change 
in November, 
1923, sales as com- 
pared with— 








October, | Novem- 
1923. | ber, 1922. 
Groceries: 
SEFC PEI OT IRS RED —5.1 5.7 
Boston district........... —5.6 7.8 
New York district...- —4.6 2.0 
I EINIOG 5 Ginn cc cadescsccuccccussécs! —5.8 8.8 
ics. coos Cos ceecdbiccnacdsesss ; —10.1 4.0 
PION S555 co dvsiess cecesdedsassn< —5.7 13.3 
IEE kins cinkiecckidesdauingauaxnasce —6.1 5.1 
cian cachhansnadiarcddsawalicnns —5.2 2.0 
INC ds cna cncadcevdseneccuseskes | <1 3.2 
Gs cee cncctbdtedccinnhcawewsd 02 5.3 
EE CG se vebncadencddvcutesccucecs —5.5 10.0 
eb nacc daha andcdininnascatcds } —13.3 7.2 
San Francisco district... ........cccccccescccees —3.2 5.4 
Dry hme mow 

ddd a gannbhachavauinerecen sun —21.9 2.1 
New York district..... —21.5 —8.6 
Philadelphia district . . —13.7 —2.8 
SE aks nicuakddccusssaddesvcdesaa —15.7 —4.0 
I ID a ic Secudadeveesccsdebentccun —24.1 4.5 
PNM Rei cn ccenSPia es <ccccbieneenans’ —22.5 3.2 





CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—( ontinued. 


Percentage change 
in November, 
1923, sales as com- 
pared with— 


October, | Novem- 


1923. ber, 1922. 
Dry goods—Continued. 
Se ES apne emt ene cee ore —16.8 4.8 
EO SE ee ae —17.3 | ~14.4 
I Cais oe ida cnc nccsccovdcacs 4.5 1.6 
I Ce NE Rcicass in esiceitccunweseadnads —10.8 —4.4 
it So eine da éa.descaunaecneeheda ~ 26.4 31.3 
Gan Prameises Gisteies... once ccc cc ccccccccces — 22.8 -10, 2 
Shoes: 
SPN CU tasubewaguekacciccadcasaeund : 21.3 11.9 
New York district................. pas —17.7 3.8 
Philadelphia district ............. icckstard 24.9 -15.1 
Richmond district ................ 25. 1 20.2 
PAO. ee 13. 1 6.8 
Chicago district. .........6..... , 30. 2 19. 4 
PT eee 21.3 -3.4 
Minneapolis district............. : 24.5 31.0 
San Francisco district............. —15.6 11.0 
Hardware: 
yo fa 12.8 R.5 
DE eke « Cacoccnxsctvee -8.3 11.7 
Philadelphia district ................ 17.5 2.1 
CTU GIR g aren'cndweicacccundconcues 16. 4 1.9 
Richmond district ............. : 14.7 2.7 
PS eee ; ie 11.6 6.5 
CRICRMO GIBSEICS «5 occ ccecccccces ; 15.8 12.7 
ee i a ha dns whens. asian wabaanaachedadanme 9.5 
Minneapolis district. 8.9 5. 1 
Ok oo See ene es R.1 5.6 
DGEIAG GIBGTICS. 6 occccccccnecs 9.5 9.7 
san Francisco district ...... 13.9 | 11 
Drugs 
United States............ . — ~13.9 | 7.8 
ek ee eee 26.1 1.1 
I CNG iin cans sie chacdnacemasin 11.1 3.5 
CoN SENIOR sont. ivkdaeacsccddbonnaue —9.3 3.6 
RN SIG x 6. oui hwikc ae danacceeewcwceds -8.0 | 5.4 
Atlanta district ....... nian resale cate ate Raa — .6 11.1 
CT Ns weeded thik xtdewhwlaedaas deena -&,8 13.1 
J eee cate cu Acai edie acid —5.4 8.8 
pe Pe Sg rr eee 9.9 1.7 
iti a hacia + ceb tsnartxwndesnoenan -14,7 16.7 
San Francisco district ..... 8.3 19.7 
Furniture: 
Richmond district Eee pe ee —22. 2 19.6 
RIS Rcd de abacwghanbbheae -11.1 3.8 
St. Louis district. ....... —24.4 | 26.8 
CA SR ee ee 3.2 —4.4 
SE ee a eee ; 7.6 10.3 
San Francisco district. .... 2... csc ccc ccccese 7.5 5.5 
Agricultural implements: 
SE I  iatnddcannkkacdewacanences —19.7 | 29.3 
I Nenkss cenbdexd<sienyeaavaatianedes 15.2 43.8 
Sam Premeiaco Gistelet ..... oc cccccnscccccccece -15.7 11.4 
Stationery: 
ey ae : 6.4 14.7 
MINING © ca dicdncavcdecuavdénaseeuacedon -19.8 | -16. 2 
San Francisco district..................-...-. —3.9 | 10.8 
Auto supplies: | 
CR i ccssdcnctcdaagatdusidenGanccus —9.8 | 21.5 
Same POMC GUBETICS «0 oo. 6c ccccccssccceseene —6.4 | 23. 2 
Men’s clothing: | 
NOW TOU CEM cseccccsesccseecstcccsceces —41.8 | 4 
Women’s clothing: 
re endian cthi ds os batnasaweracus —46.0 —8,7 
Machine tools: } 
Be er  idird Scien ua ecanes Gannaewces —12.7 | 5.3 
Diamonds: 
Se | a ee eee -19.1 | —12.6 
Jewelry: | 
POO ee CR ook ac ce o nneauknadnseaeens —4.0 1.3 








FEDERAL RESERVE BULLETIN. 








JANUARY, 1924. 





October.............+.-2--+- 


January 
February 


Septem ber 
October 


1922. 


I cGiawansemnuseess> 
I Sc iinccaban'eenevene 
PER sc cuties cessecessce 


December 


ery 
OS eee 
ee SEN aS 


Pe 
ee Ere 


October 


September 
October 


December......... 


NE ei icp cenasee > sk awens ‘ 
I. fo ne xpeniwieshoees 


aa 


September. ... SUGAR 


October 


errs 


re 


| ERS ee 


eee ee 


stores (333 
stores). 


106 
130 
131 
188 


101 

90 
124 
119 
128 
126 

89 
100 
112 
148 
142 


RETAIL TRADE, BY REPORTING LINES. 
- erage monthly sales, 1919100.) 


| Mail-order 
houses (4 


houses). 


Grocery 


(32 chains). 


122 


142 
149 
162 
166 


165 
159 
189 | 
167 
180 
168 
166 
171 
170 
190 | 
187 


Five and 
ten (5 
chains). 


176 





Chain stores. 

=f: 

Drug (10 Cigar (3 Shoe (6 Musie (4 Candy 
chains). chains). chains). chains). (4 chains). 
129 135 116 118 154 
133 127 121 119 150 
123 127 123 121 145 
162 179 162 204 220 
129 116 68 95 132 
126 110 72 88 133 
145 135 145 | 96 187 
155 125 | 125 | 99 159 
142 137 143 | 100 170 
149 136 144 | 97 176 
141 128 102 | 82 176 
145 135 95 103 | 179 
143 140 127 102 176 
152 138 139 137 | 185 
141 134 131 149 174 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS. 
{Average month, 1919=100.} 


District | District rg 
No. 1— | No. 2— Phila- 
Boston New delphi 

(24 =| York (64 “G2 
stores). stores). stores). 

116 107 99 

137 145 133 

137 142 153 

197 200 191 

106 = 107 

92 101 

127 124 133 

128 122 115 

133 129 128 

136 128 133 

90 85 82 

99 | 87 93 

116 | 112 104 

144 159 154 

146 | 152 169 


DEPARTMENT STORE STOCKS, 


District 
No. 4— 
Cleve- 
land (27 
stores). 


144 


District 
10. 5— 
Rich- 

mond (19 
stores). 


91 
119 
122 
185 


130 | 
124 | 


= 


District 
No. 6— 
Atlanta 


(35 
stores). 


86 
114 
113 
162 


120 


{Average month tad stocks a 


District District | District 
No. I— No. 2— No. 3— 
Boston New Philadel- 
(24 York (64) phia (13 
stores). stores). | stores). 
122 121 141 
129 125 148 
135 132 147 
lll lll 124 
107 107 118 
112 112 135 
120 123 148 
125 127 153 
124 125 148 
116 116 143 
109 lll 137 
116 119 152 
129 131 166 
142 142 176 
145 145 176 


District 
No. 4— 
Cleve- 

land (26 
stores). 


114 


106 


District 

vo. 5— 
Rich- 

mond (19 
stores). 


gm 
p\ No. 6— 
Atlanta 
(22 
stores). 


District 
No. 7— 
Chicago 
(67 
stores). 


District 
No. 7— 


Chicago 


stores). 


| District 
N 


District 
No. 9— 
Minne- 
apolis (23 
stores). 


110 | 


BY FEDERAL RESERVE DISTRICTS. 


0. 9— 
Minne- 
apolis (15 


| stores). 


102 


District | 
No 


District 


No. ll— 


Dallas 
(21 
stores). 


101 
105 
105 
149 


1]l— 
Dallas 
(19 


stores). 


118 
120 
119 

94 





D: my af Index for 
— United 
Funds 7 

co (3 

stores) stores). 

114 106 

138 130 

134 131 

204 188 

115 101 

102 90 

135 124 

124 119 

147 | 128 

128 | 126 

116 89 

136 100 

127 112 

160 148 

146 142 

petit Index for 
No. 12— | United 
San Fran-| States 

| cisco (29 (286 

stores). | stores). 

121 122 

123 127 

128 130 

110 | 109 

110 107 

121 118 

128 128 

136 132 

130 130 

125 122 

124 119 

131 | 129 

138 | 139 

143 | 146 

148 | 149 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


In November the price index was unchanged in the United States, rose in England and 
France, and declined in Canada. The 5-point advance in England reflects the rise in cotton 
and the decline of sterling exchange, which left the gold index unchanged at 154. In France 
the 12-point rise in prices did not fully compensate for the fall in exchange, with the result that 
the gold index fell 6 points, to 119. The figures necessary for compiling the Federal reserve 
index for Japan have not been received since August, but the October and November index 
numbers of the Bank of Japan show that since the earthquake there has been a violent rise in prices. 

A marked tendency of the commodity groups—raw materials, producers’ goods, and con- 
sumers’ goods—to return to the same relationship as 1913 has appeared during the year in the 
British and French as well as the American index. In the American index this trend was 
distinct as early as last April. In the British index it was not perceptible until August and 
still has not progressed so far as in the United States. The tendency is evident in France, 
although the groups respond in varying degrees to the fluctuations of the exchange. 

The movement of the British gold index with relation to the American index in 1923 has 
been strikingly similar to that of 1922. During the first half of 1922 the two indexes ran close 
together; from July to October they diverged until the British index was materially below the 
American. From November, 1922, to March, 1923, under the influence of rising exchange, 
British gold prices advanced until they practically coincided with American prices, remaining 
satiael identical until July. In August and September British gold prices, with the fall in 
sterling, a well below the American level, but in October and November ran parallel to 
it, the spread being only about half as great as last year. 
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The tables below give the all-commodities | currency and “converted to a gold basis.”’ The 
and group index numbers of wholesale prices | latter figure takes into account the deprecia- 
in the five countries included in the Federal | tion of the foreign currency in terms of the 
Reserve Board’s international index. In the} American dollar and the series indicates relative 
first table the all-commodities index for each | price levels in the several countries when all 
country 1s shown both in terms of the actual | prices are expressed in dollars. 





INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 

















On actual currency basis. Converted to gold basis. 
Year and month. . l CIP] ip * hate l , 
a England. France. Canada. Japan. | —— scans France. Canada. | Japan. 

1913, average..........-.0e-0200- iokeiei 100 | 100 100 | 100 100 | 100 100 | 100 100 100 
1919, average....... 211 | eee 207 235 | 211 BID | oe eccsees 199 241 
1920, average. .. — 239 310 512 250 240 || 239 233 | 187 223 242 
1921, average..... 149 | 198 344 | 167 181 | 149 156 | 133 150 175 
1922, average........... ne 158 | 165 319 | 149 182 | 158 150 | 136 147 175 
164 | 162 329 | 147 172 164 149 | 117 147 167 

165 164 337 | 147 173 165 155 126 146 170 

| | | 
| | } 

NIE cnascesannahenveskonnbangualle 166 165 346 148 176 | 166 158 | 120 | 147 172 
February... . 166 168 380 | 152 183 | 166 162 | 121 150 178 
March........ 169 | 173 398 | 155 185 || 169 166 | 131 152 180 
Ss 170 | 175 390 156 185 | 170 167 | 135 153 181 
ED 167 | 173 386 | 155 187 || 167 164 | 133 152 | 154 
I thnaneeene i64 171 304 | 153 186 | 164 162 | 129 150 | 183 
_ ageoharene 159 168 391 | 182 159 158 | 119 | 147 178 
AUMUS... -.ccccvcces 159 164 391 | . 159 154 115 146 [tteeeeeeee 
September ..........- 163 165 404 163 154 | 1% __ 9) SRARERS 
October....... errr 163 166 404 163 154 | 125 at EOE 
OTRO «5 win sinincnsesnevisccsusacewess 163 171 416 163 154 | 119 eee 


GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN.! 


1923 1922 1923 1922 








Oe ae Le ee aa ae, eee Countries and com-| i Ee 
modity groups. | modity groups. | ‘ 
July. | Aug. | Sept. | Oct. Nov. Nov. July. | Aug. _ Sept. | Oct. Nov. Nov. 
UNITED STATES. | CANADA. 

All commodities... . 159 | 159 163 163 163 164 All commodities... . 151 149 148 147 144 147 
Goods produced... . 161 | 161 165 165 165 160 Goods produced... . 149 148 146 144 141 143 
Goods imported..... 141 | 136 144 150 147 136 | Goodsimported..... 164 162 163 165 165 165 
Goods exported 170 166 176 182 196 173 Goods exported..... 142 142 141 137 134 138 

taw materials. ‘ 163 | 162 167 167 166 177 Raw materials...... 137 131 131 130 127 135 
Producers’ goods.... 160 158 160 160 159 150 Producers’ goods... . 168 166 167 171 169 157 
Consumers’ goods... 155 157 162 161 163 156 | Consumers’ goods... 168 172 170 165 162 160 

ENGLAND. | | JAPAN. 
All commodities. . . . 168 164 165 166 171 162 | All commodities. . - . 172 
Goods produced.... 169 165 164 165 171 161 | Goods produced... . 173 
Goods imported... . 164 162 167 167 173 165 Goods imported... .. 166 
Goods exported..... 173 166 167 167 177 154 | Goods exported..... 194 
Raw materials...... 171 165 | 164 165 171 166 | Raw materials...... 173 
Producers’ goods... . 153 150 152 154 162 146 | Producers’ goods.... SU akeicuctsatenkpatt oxcckaste esse ese 168 
Consumers’ goods... 178 177 176 177 182 172 | Consumers’ goods... BP ete vnsacalicn dap oslake sie delaware 173 
FRANCE. 

All commodities. . . . 391 391 404 404 416 329 
Goods produced .... 398 397 | 409 410 419 336 
Goods imported..... 434 445 460 457 482 362 
Goods exported..... 384 393 | 419 422 443 355 
Raw materials...... 417 406 416 427 427 355 
Producers’ goods... . 418 414 433 435 449 333 | 
Consumers’ goods. .. 345 363 375 374 385 296 | 


1 Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920, 
June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—*eptember, 1922. 
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REVISION OF THE INDEX OF WHOLESALE PRICES IN FRANCE. 


A revision has been made in the board’s | 


index of wholesale prices in France in the raw 
materials and producers’ goods groups. The 
change raises the level of producers’ goods and 








brings that class of commodities more into line 
with the other groups. The revision resulted 
in raising the general index for all commodi- 
ties by about 25 points. 





All commodi- All commodi- 
ties. ties. 
Raw | Pro- | Goods Goods Raw Pro- | Goods Goods 
| mate- ducers’, pro- ex- in Con- mate- | ducers’; pro- ex- _ Con- 
| rials. | goods. | duced. | ported. | ... verted rials. | goods. | duced. ported. verted 
| | actual ‘toa actual “tog 
| | | — gold | cur- | gold 
| rency. | basis. | | FeMcy- | phasis. 
1920. 1922 
0 465 500 436; 516 447 dw ie: eee 314 307 322 293 306 130 
FORUREY <<. cccccese 493 | 547 456 | 565 472 PB. ee 307 305 319 291 | 303 137 
Sere 521 | 586 | 498 | 595 513 oe aS 312 307 326 288 307 143 
pO Ee 562 | 646 | 542| 669 562 BE rade a ccniganes 325 306 342 290; 320 153 
| eae 571 | 667 | 557 | 690 575 204 SS ere 330 303 346 295 324 | 153 
| 5S 529 646 526 570 535 ik ae 334 310 346 309 325 | 148 
. eae } 514 614 | 519 524 520 : ie. Sea 339 317 347 314 328 140 
CO rere | 534 607 537 528 536 a. 336 318 | 336 312 320 132 
September.......... 532 591 536 529 533 186 | September.......... 331 319 327 318 315 125 
October............. 519 559 | 523 489 517 RIB || QORGIER sn. oc cccccesss 335 319 325 325 315 120 
507 530 | 494 423 489 152 November.......... 355 333 336 355 329 117 
462 469 | 459 394 450 138 || December........... 360 339 346 352 7 126 
415 408 | 421 372 414 138 374 352 353 365 346 120 
390 370 | 398 348 389 145 406 393 387 405 380 121 
366 360 | 378 322 | 370 135 427 426 406 421 398 131 
361 347 | 364 296 357 134 419 424 400 403 390 135 
342 321 | 359 2384 346 150 417 426 395 381 386 133 
340 302 | 345 271 333 139 418 419 402 385 394 129 
336 310 | 345 275 334 135 417 418 398 384 391 119 
329 307 | 331 276 323 130 406 414 397 393 391 115 
335 321 | 324 292 322 121 | September.......... 416 433 409 419 404 123 
OCCODET 0. cccccccce 326 | 320 | 316 308 316 VA ee 417 435 410 422 404 125 
November.........- 322 | 312 315 3il 313 117 | November.......... 427 449 419 443 416 119 
December........... 320 308 321 299 307 125 
WHOLESALE PRICES IN THE UNITED STATES. 
INDEX OF THE BUREAU OF LABOR STATISTICS. 
[1913=100.] 
Bureau of Labor Statistics groups. Federal Reserve Board regroupings. 
Raw materials. 
> Cloths | Fuel Metals Build- Chemi- House Mis- All . ioe Pro- | Con- 
Farm id | and nd jing | cals | 2 | cel- | com- due- | s 
prod- |‘ Foods. coth- light- metal | an nish- | yane- | mod- - For- | Miner- Total rn “a 
ucts. | ing. | ing. = rials. | drugs. pn ous. | ities. Crops. nm a pred- aie goods. goods. 
| ucts. | ucts. | ucts. | rials. 
| 
| | 
1922. 
November. ....... 143 143 192; 218 133 185 127 179 122 156 160 129 207; 200 166 136 155 
December...... nas 145 144 194 | 216 131 | 185 130 182 122 156 161 128 210 208 167 135 157 
1923. | } | } 
ts: Pee 143; 140; 196; 218 133 | 188 131 184 124 156 14 125 215 | 213 168 136 155 
February 142; 141 199 | 212 139 | 192 132 184 126 157 170 123 220 207 167 141 155 
March....... 143 143; 201; 206 149 | 198 135 185 127 159 174 123 227 202 167 148 156 
oo ee ares 141 144, 205; 200; 1h 204 136 187 126 159 172 123 232 198 166 150 157 
(See 139 144; 201; 190 152 | 202 134 187 125 156 167 122 226 139 161, 148 156 
Mn cusubisceesar 138 142; 198 136 148 | 194 131 187 123 153 165} 119 215 184 158 144 155 
eee 135 141; 193; 182) 145 190 128 187 121 151 14 120 209 179 153 141 154 
ae 138 141; 193, 178! 145! 186 127 183 120 150 152} 125 203 177 153 137 14 
September........ 144 147; 202; 176 144| 182 128 183 121 14 163 131 196 176 158 139 158 
PEecscceccese 144 148 199| 172| 142 182 129 183 120 153 172 122 197 171 155 139 159 
November. ....... 146, 148; 201 167 141 131 130 176 118 152 179 115 196 167 154 33 159 














48 FEDERAL RESERVE BULLETIN. JANUARY, 1924. 











WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS. 






































EUROPE, 
. . England. | ‘a 
fear and month. | or- 
Czecho-| sities Neth- | 
Bel- | Bul- | Den- way 
gium, | garia, a. | mark. | Board France. Germany. Italy. , . (Chris-| Poland. | Spain. 
| | | of | Statist.| * | tiania). 
Trade. | 
Sige er — | —: ats e Reet eee eet Ree en eer 
1922, | | 
NE iscsi cewsesnee 385 | 2,558 | 1,050 176 155 153 337 566 601 155 221 2,013 172 
OS eee 408 | 2,564 1,017 180 | 158 153 | 352 1,151 596 158 221 2, 756 | 174 
| eee 407 | 2,630 | 182 | 156 152 2 1,475 580 155 220 3, 464 172 
1923, 
MO sitciicncnvensnaness 484 | 2,545 1,001 202 159 150 409 19, 385 568 149 230 18, 841 170 
ee 504 | 2,408 968 7 | 157 147 407 74, 787 145 235 30,700 | 170 
0 eee 529 | 2,292 958 207 155 147 413 944,041 567 142 231 53,569 171 
September............. 514 | 2,265 957 202 158 150 424 23, 900, 569 145 234 73,022 174 
ae, eee 515 | 2,263 97: 205 158 150 421 7,100, 000, 000 563 148 237 273,807 | 171 
TE 4's vnesaceacisaeonweelenesnens 964 207 | 161 ot ery 725, 700, 000, 000 571 pheno Kew 242 686,427 |........ 
NE pntininncnass oacansschvcneanes, | 984 BO fas cvevinsladinswgalpacnwecelnouncecusneeenesaleesstexsleakusweaing esa ckslaceheseenee ene pian 
‘ i ae bo oie Re «TES a aa CSE iat es 
! a i. ee i ae” et 
EUROPE—continued. |= NORTH AMERICA. ASIA AND OCEANIA. | AFRICA, 
Yearand month. | | Dia. 0 | | | | m4 
| a Switzer- United Ganaqa,| Austra- | (Shane: | — vo | Japan | New | Egypt | South 
| ¥ land. | States. | | - | hai). | India. | cutta). (To ot ene (Cairo).| Africa. 
<u _ = =o oe a ee ————— oC 
1922. | | 
ae | 155 169 165 | 154 146 159 | 142 | 160 177 190 174 | 140 | 129 
November. ........... | 154 163 171 | 156 150 162 | 143 | 160 178 188 | 175 | BOE biccscnvcs 
December... .....02+20- | 155 163 172 156 151 161 | 149 | 160 176 183 | 172 dp ee 
1923. | | | 
SS ee 160 164 181 | 153 155 178 | 155 | 166 175 198 | 177 | a 
eee | 157 162 180 | 151 154 180 | 155 | 160 170 192 | 176 | 123 | 124 
 cihasieatatedionns | 168 162, 175) 150 153 lr yee «1 eer a ie | wee 
September............ | 155 162 173 154 155 172 | a 174 210 | 177 | BSB jeccoccess 
ees | 153 161 | 181 153 153 171 | ‘3 ee 174 212 176 | 129 | 125 
November............ | St Avspuannes H 182 ee tee leeedenss | ft ee |g eee 173 BOO tncddeuece 
ii dislnnstiaiesisis Jssseressefeeseseees BP iivtdiandelonneebues aaNet | (158 Redes Obes? res me EES EEN Henne 
| | 














The foreign index numbers of wholesale and retail prices are cabled to the Federal Reserve Board by the 
various foreign statistical offices. Index numbers of commodity groups for most of the countries are also 
available in the office of the Division of Research and Statistics of the board and may be had at any time 
upon request. 

Sources of information, number of commodities included, and base periods for the index numbers of the 
different countries and period of month to which figures refer are as follows: Beigium—Ministry of Labor, 
128, April, 1914, last of half month; Bulgaria—General Statistical Office, 38, 1913, monthly average; Czecho- 
slovakia—Central Bureau of Statistics, 126, July, 1914, beginning of month; Denmark—Finanstidende, 33, 
July, 1912—June, 1914, beginning of month; England—Board of Trade, 150, 1913, monthly average; England— 
Statist, 45, 1913, end of month; France—Statistique Générale, 45, 1913, end of month; Germany—Federal 
Statistical Bureau, 38, 1913=1, monthly average; Italy—Riccardo Bachi, 107, 1913, end of month; Nether- 
lands—Central Bureau of Statistics, 53, 1913, monthly average; Norway—Okonomisk Revue, 92, December, 
1913-—June, 1914, end of month; Poland—Central Statistical Office, 58, January, 1914 =1, end of month; Spain— 
Institute of Geography and Statistics, 74, 1913, middle of month; Sweden—Gotesborgs Handelstidning, 47, 
July, 1913—June, 1914, middle of month; Sweden—Kommers-Kollegium, 160, corresponding month in 1913, 
monthly average; Switzerland—Dr. J. Lorenz, 71, July, 1914, first of month; United States—Bureau of Labor 
Statistics, 404, 1913, monthly average; Canada—Dominion Bureau of Statistics, 238, 1913, middle of month; 
Australia—Bureau of Census and Statistics, 92, July, 1914, end of month; China—Ministry of Finance, 147, 
February, 1913, last Wednesday in month; Dutch East Indies—Statistical Bureau, 17, 1913, end of month; 
India—Department of Statistics, 75, July, 1914, end of month; Japan—Bank of Japan, 56, 1913, monthly 
average; New Zealand—Department of Statistics, 106, 1913, middle of month; Egypt—Department of 
Statistics, 23, January, 1913-July, 1914; South Africa—Office of Census and Statistics, 188, 1913, monthly 
average. 

The retail price indexes have been shifted wherever possible from original bases to a July, 1914, base. 
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES. 
European countries. Other countries. 
Bei fl | Neth i. Lot a. ah we ae rey 
‘ el- = Neth- . Swit- | States Aus- NeW (¢ 
Aus- | sium | C#e- | Eng | er- | Nor gnain SWed-| “por | (51 | C8D- | ‘tra. | India| Zea- | South 
; |_tria | 8g" | cho- | land |France| many jtaiv.|jands| ¥8Y (Ma- © | jand cities). 849 | fia (Bom-. land | Aitica 
| (Vien | prov. | Slo | (600 |(Paris).; (71 " 5 (31 | drid). , (48 3 a bay). (25 e 
na). nces). vakia. towns). cities). ‘cities). *°WDS). towns). towns). cities). towns). towns). towns). 
| i——_ — - —|—— — — 
Base | July, | apeit, July, | July, | Jul os | suty, | Jud July, | J July, Jiily, July, | July, | Jul 
riod | ~ April, Ju uly, | July, | uly, July, uly, | June, | July, July, | July, | July uly 
— | Wide “Tdyg.” 91d’ | 191d’ | 191d" | July, 23 | york’ oid’ 194 youd?) tora.” a9id’ | iid’ | wid’ | tond’ | iid’) 1914 
: | 1914—=1. 
Pte at eae a - o> (des a an is rey 
INDEX NUMBERS OF RETAIL FOOD PRICES. 
1922. ee 
Oct...... ce sa 3 eee 172 | 290 266 555 | 149 EN Vetecsgaleswades 153 140 138 146 158 139 119 
Nov.....) 11,145 dr 176 297 | 550 561 146 gd ae Pe 155 142 139 145 155 139 120 
a | 10,519 | Re 178 | 305 807 557 | 147 , | |) Pe Pee 155 144 140 146 157 138 113 
1923. | 
June....| 14,132 de ee 160 331 9, 347 531 145 ME tnsaddnslacesens 165 141 138 162 146 142 118 
July | 12,911 ee 162 321 | 46,510 |....... 145 dL Se PR 164 144 137 164 148 142 116 
Aug....} 12,335 Ge levasscs 165 | 328 | 670,485 ....... 143 BE catcaccleckians 162 143 142 165 149 143 115 
Sept....| 12,509 Ge tdadswad 168 | 339 ERS senenas 142 BE iden ccehovecdiag 163 146 141 161 149 145 115 
oa i eee er 172} 349 4,301.0 ....... 145 | ER BEE 162 147 144 157 147 146 117 
Nov WUE Rideadeclecscans a PEMD scwascdhcanunce SE Visidinssclaswenss 166 148 BOR Fensnnes 147 147 120 
Sokacl| MG MED Lcaveseulacscsns FSO hensancclepicadachiniakmabest)s Mesledhsusd ececeuslieextdebineess dl deexdnded Ganesan dakagnege dee aaaangned 
i nate : 
COST-OF-LIVING INDEX NUMBERS. 
a aaa: oe . — ) 
1 | | (?) | © 
Oct...... 10,332 | 376 | 1,016 221 178 178 155 i a 162; 14% 121 
Nov.. 9,701 | 334 984 446 178 170 158 | 154 a 160; 143 122 
Dec.. 9,375 | 3384 962 685 | 177 168 158; 154) 148 )....... 161 143 121 
1923. ‘i | = - 
June....| 11,513 | 419 933 169 334 7,650 491 174 236 170 161 166 Beet BOP tsscessa 151 145 120 
July.. 10,903 | 429 921 ly re Jf tee Soe eee 172 160 166 fa Oe 153 145 119 
Aug.. 10, 496 439 892 i Aa 086, | Se: See 178 161 164 fe 154 146 118 
Sept....; 10, 841 453 903 173 331 § 15.0 487 173 230 178 165 164 157 BOM feenaacs 154 147 118 
: 11,027 | 458 901 a PRE Licdadenbsckscachilus aus 174 165 164; 158 |, ee ee 121 
Nov.. 11,149 | 463 896 td eee PE OND Favavckulsicewadiniencddsnenaws 164 ONO Vaviaase WOON ntinwee i eee 122 
Dee..... op See apenas 7 cf ROR Pe a Ane SS (ESN ee Ramm emer RARE WEY tree |-eeevee|ocnnees| snneceessornen|oceeees 
1 Milan, first half of 1914=100. *6 months’ moving average. § Millions. 
3 Massachusetts Commission on the Necessaries of Life. 4 1910-11—100. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 
MONEY RATES, CURRENCY VALUES, AND COMMODITY PRICES ABROAD. 


Interest and discount rates in Europe during the second half of the year 1923 showed an 
upward movement, indicating an increasing demand for funds. In some continental countries 
there appeared, in fact, to be an acute shortage of funds resulting in unusually high levels of 
interest rates. The movement of gold to the United States continued in larger volume than 
in 1922, but exchange rates on nearly all the countries declined during the year. These declines 
in exchange rates, which have been due in part to political het Leet not been reflected in 
commensurate price advances in most foreign countries, with the consequence that at present 
price levels in these countries, when expressed in terms of gold, are lower than a year ago. 

Interest and discount rates.—High interest rates have prevailed in those European coun- 
tries where currencies are greatly depreciated, while throughout the last three quarters of 1922 
and the first half of 1923 in England and in other countries with currencies of relatively high 
value liquid funds have been abundant and money rates low. The monthly average rate on 
3-month bankers’ bills in the London market decreased from about 53 per cent in 1921 to about 
34 per cent in 1922, and during the first half of 1923 these bills were quoted below 2 per cent. 
Short-term treasury bills and 6-month trade bills showed the same tendency. After July, 1923, 
however, interest rates hardened, the rate on 3-month bankers’ bills rose to above 3 per cent, 
and 6-month trade bills during October and November commanded a rate of 5 per cent, the 
highest since the beginning of 1922. Treasury bills, whose average rate was about 1.80 per 
cent for the first half of the year, fluctuated between 2} and 3 per cent during the past six months. 

Money rates on the Continent were high throughout the second half of the year, and in 
many countries, such as Austria, Hungary, Rumania, and Poland, the rates reached unusually 
high levels. The rise in interest vane been reflected in the discount rates of several banks 
of issue. On November 9 the Bank of Sweden advanced the bank rate from 44 per cent, which 
had prevailed since July, 1922, to 54 per cent, the first increase in the Swedish discount rate 
since September 17, 1920. On November 10 the Bank of Norway followed with an increase 
in the discount rate from 6 to 7 per cent, the second advance during the year. The high rates 
of interest prevailing in surrounding countries and the large demand for credit induced the 
banking department of the Czechoslovak Government on November 29 to increase its discount 
rate from 44 to 54 per cent. The Bank of Issue of Poland on October 1 raised its discount rate 
from 12 to 24 per cent, and on November 12 doubled it again to 48 per cent. The Bank of 
Finland, which on September 13 raised its rate from 8 to 9 per cent, decreased it on October 
29 to 8 per cent, but on November 30 raised it again to 10 per cent, the highest rate ever reached 
during the past 15 years. The National Bank of the Netherlands, whose discount rate had 
been reduced to 4 per cent on July 18, 1922, advanced its rate to 44 per cent on December 13, 
1923. 

Exchange rates and price levels.—Exchange rates on foreign countries have shown declines 
for the year, the exchange index of the Federal Reserve Board falling from 70 for December, 
1922, to 61 for November, 1923, a reduction of 13 per cent. Sterling declined 5 per cent; French 
francs, 24 per cent; Italian lire, 13 per cent. South American exchanges have shown similar 
weakness. In contrast to these declining rates the Oriental exchanges have been firm. The 
Shanghai tael, whose value depends upon the price of silver, closed the year at about the same 
figure as at the beginning, as did the Japanese yen and the Indian rupee. 

Among other exchanges, the Swedish krona, which in December, 1922, was at a slight pre- 
mium over the dollar, was firm near par, as was the Netherlands florin, except for a break in 
November from which it partially recovered. Austrian exchange was stable throughout the 
year, and that of Czechoslovakia and Finland practically so. 

In countries with relatively steady exchanges, commodity prices have moved parallel 
with prices in the United States. As a result, their prices measured in gold now bear about 
the same relation to the American price index as they did a year ago. On the other hand, 
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in countries whose exchanges have depreciated severely during the year, commodity prices have 
not risen to a compensating degree, and gold prices in those countries are further below American 
rices now than they were at the beginning of the year. For example, in Italy, where, between 
ecember, 1922, and November, 1923, the exchange rate dropped 13 per cent, actual prices fell 
about 2 per cent, while prices converted to a par basis declined 14 per cent. The Norwegian 
exchange fell 22 per cent, currency prices rose 10 per cent, and gold prices fell about 10 per cent. 


TREND OF BUSINESS ABROAD. 


| | 
































’ Eng- | prance (Cancae | United ‘ Eng- |, ‘ United 
Items. lend. | France. ¢ mene States. Items. land. Framce.Canada. cr otos. 
Million| Million Million| Million GUTS : - - = 
COMMERCIAL BANK LOANS: pounds. | francs. | dollars. | dollars. Pia a 31 De oe “7 5.3 
1921—November...............-- 1,205 | 11,343 , 1,354] 11,335 +--+ yore pagal cteceecece -S i poige ; 
1922—Nov 21 | 12’ oR ore 1922—November..............-.- 57.8 | 118.2 40.8 111.3 
PII ov acccnactseauase 1,031 | 13,265 1,255 | 11,219 || - vse : . iw F 
1923—May 1,005 | 13° 734 1 236 11’ 340 ee a ere 83.5 90.6 | 120.8 151.0 
g Besageg esas tsinareensyees Pann | tae eam | om Ii SS ae 65.4 | ILI 89.5 122.1 
POE cic cecccccccsees 1,005 | 14,719 1,219 | 11,877 October 69.7 | 118.4 87.6 123.0 
October PRE 1,021 | 13,924 1,241 | 11,943 || ae 5 cai eB bes 741 113.0 
SO ee pt ee 11, 904 | rei i ga aaa ik ~~ coe — ° 
COMMERCIAL BANK Deposits: } . | COAL PRODUCTION: | 
I9ZI—NOVOMDEL. . o....00.ccceess 1,793 | 11,150 2,093 | 10,270 || 1921—November.......... errs! 80.9 | 97.2 | 121.6 90. 2 
ee oo teen eeeceeeeees <= s - oon eon |  1922—November..........-.++++- 98.2 | 110.3 | 148.4 113.6 
ed Re ,608 | 13,634 | 2,067 | 73 || 1098—May.............. atieaccnd 92.6 | 105.1 | 100.1 115.6 
INIT ion csceceniuvens 1,609 | 14,674 1,907 | 10,891 | September ................. 97.5 | 129.6 | 97.3 15.9 
October..........-.-....--- 1,629 | 13,961; 1,990 | 1, 158 2 SS eee deiacaees 101.8 | 126.9 |....... 123.3 
Sa ft RE Reon } 11,102 | pS SRR ae ER Aa BT Sake 107.7 
CENTRAL a DISCOUNTs: | 
1OZI—NOVEMDER< «oc cccsssccesss 83 | 2,287 |........| 1,182 || Ship CLEARANCES: 
Fede —SeOVENOT so .ccevccsevecns 68 | 2° S18 auras | "614 1921—November................-. | 69.8 oy POEL 110.0 
SP oo sacédesavdedccccsaks ci | See | 731 |} 1922—November................- 100.0 | 112.8 |...... .. 139.0 
RS Seen 71 V2 See 862 | SR vctekicasuvivinéouwaens 114.0 at OR 132.1 
ho , Raa 721 SOP |. .085.. 834 | Rene Far * eee 133. 0 
ue eae em: 4 eee | 794 | ae ee were: | 133.7 
CENTRAL BANK NOTE IssuEs: 1 November . . .........00.00- 107.1 | 121.2 |........ 130.4 
1921—November. .........000000. 418 | 36,336 469 | 2,366 | = eoueenn 
a PRR RSI re sare SG | 300 | 36° 741 ‘01 2 250 | UNEMPLOYMENT: 5 a | a Relatives .6 
"EY $2 6 savccosceseesosecece! 5 », 4 o | t . . | . v s. F 
POEs. dsccncvcesxaten’ 394 37,626 427 | 2 248 1921—November....-.... nnmuemerae 15.7 | 3,730 90. 2 86 
Stave cecceasttansoks 384 37,670 427 | 2,225 1922—November................- 12.7; 285 95.8 97 
November................. pened Ick | 2,246 aaNet: 11.2} 199) 91.4 103 
BANK CLEARINGs: ? September..............-.-/ IL7] WL} 1000 101 
1921—November................. 2,921 505 | 1,667 | 15,925 swine cadtagibiash 1.7| 52] 99.5 101 
1922—November. ............:00- 2, 989 783 | 1,619 | 17,133 PRONG dss ericcaccctuanas 11.5 70 98. 8 100 
1923—May.. MEA EEO SANE 2,067 60 1, 662 | 19, 368 om Soe ag a 
ee 2,603 761 1,220 | 17,260 | } u- | hou- ou- 
October SESS Meer creer | 3,243 877 2, 220 | 19, 747 | sand | Million| sand | sand 
POON avnencwcceinces! i dee 1.910 | 18,521 | VALUE OF IMPORTS: | pounds.| franes. on. — 
‘aie Tat et (a SS SS SS 921—November................- | "89,254 | 1,761 | 64,27 0, 948 
Cone Bank Desc OUNT RATE: | et F.@.| 2.8. <a... Pe tela | 95,600 | 2'349 | 76,264 | 201, 805 
ce teen - Be |-cecnees : cesta tisictesadsevnsecs | 89/479 | 2)597 | $4,255 | 372) 545 
Sih eget ~_ a emcapa = September. ...... ciensgen 83,266 | 2,613 | 71,351 | 253,645 
a  & eda ERE 3 D leseeeeee 43 CIE vascseceuandee 99/915 | 3,069 | 76,341 | 308,366 
cor eret reste ; S penne. | @ November... .-.....0..00.. 101,585 | 3,161 | 72,084 | 292, 000 
i November.................! 4 ho ri VALUE OF EXPoRTs: | Bo 
W wanes — INDEX: 3 eee" teeta = Movesnbes Ris vedineawadnaee * = em Rage fame = 
PROTEIN ss aeaseccrvcaenes 174 BLE 145 145 1922—November................- ' 66, ie /131, 826 | ¢ 
1922—November. ................ 162 329 147 164 WO OD vo ic ccicccccicscreccucs 71,555 | 2,675 | 76,049 316, 359 
Se a ea ee 173 386 155 167 PTs cencscnvgvidescc | 63,836 | 2,435 | 68,758 , 381, 434 
ne gg ORS 165 404 148 163 Ree 71,323 | 2,814 |101,300 | 400, 814 
bpm Recht mehenadaees jean 166 404 147 163 pn eee 65,768 | 2,941 |139,005 | 404,000 
ae 171 416 144 163 —=| 
—. a ae (July, 1914=100.) Yous 4 cnet omg Ee J os wre P 
eo. ee 203 326 149 149 NII ain. 00 vccicecncigune | 72.3] + | re iO. 
1922—November. . .. 180 297 139 142 1922—November ................- TA.G+ WOR i....... 201.1 
| Wirt vannschuesecec..) — mae 325 140 140 en chic ts ci nctageicanand | ono} 1222)........ 236.4 
IIS ikpic-caen ws deze 173 339 141 146 PN hiv ecccnnncwedues me 2 eee 128.2 
I a 175 349 144 | 147 ere | ce caxeals 3 eee 162.2 
i ee 7) ee 144 | 148 POON 65 witias ctahendesbeccedes (S| eer 153.7 
FOREIGN BRCRANGE: ia (Per cent of par.) VOLUME OF Exports: Yr mir es 
1921—November................. 81.58 | 37.30| 91.51 |........ 1921—November..... aii ak wiectaara | ).7 OD eee 98. 
1922—November................. 92.06 35.54 | 100.08 ........ 1933 —NovemBer ... <2. cccccesecs. , i oa. * |) eee 112.4 
Bo ae eee 95.05, 34.39) 97.94 /........ RO SG seins tcidacctncacnsssas $0.7 | 102.2 |........ s1.0 
ee ee | 0.34) 30.34); 97.65 |...... es GN Sc cwns cane enaxes 7.41) MRT fh. 2.-.<. 112.5 
NM intake cach ehns cone 02.96 | 30.82; 9855 /........ I iad x adacdisubaataes ee ee 5 3 eer 115.4 
PHONE § ovens deeedewskes 00.05; 2358; 9613 )........ FOUN Heccnnsdescncsavilesacssup ST eawens% 105.7 


1 Canada—issues of the Dominion and commercial banks. ; be 

2? England and Canada—total monthly clearings; France—average daily clearings; United States—total monthly debits to individual 
accounts, not including New York City. 

3 Federal Reserve Board index numbers. ; 

4 England—Ministry of Labor cost of living; France—Statistique Generale retail food in Paris; Canada—Department of Labor retail food 
index; United States—Bureau of Labor retail food recomputed on new base. : on 

§ England—per cent of unemployed in insured trades; France—actual number unemployed in Paris; Canada, index of employment in 54 
ndustries; United States index of employment in 33 industries. 

6 Canada—Jan. 17, 1920=100; United States—1919=100. 











52 


FEDERAL RESERVE BULLETIN. 





JANUARY, 1924, 








INDUSTRIAL STATISTICS IN FOREIGN COUNTRIES. 








ENGLAND. 
1923 1922 
Se Octo- No- No- 
tem ber. vember. vember. 
Production: 
Coal (thousand long tons)...... 26,925 22,507 | 22,467 | 21,712 
Pig iron (thousand long tons)... 559 596 598 494 
Steel ingots and castings (thou- 
SS | 695 702 750 601 
Raw cotton, visible supply ! (thou- 
kha scnbninpiidacces 538 618 802 1,114 
Exports: 
Iron and steel amd manufac- 
tures (thousand long tons) . 334 389 395 | 372 
se manufactures (million | 
ee 348 375 353 402 
Coal haaad long tons)...... 6, 316 | 7,433 6,670 6, 571 
Imports: | 
Raw cotton (million pounds)... 63 175 171 183 
Raw wool (million pounds)... . 23 | 26 38 60 
Raw hides, wet (thousand | 
— Seer 6,890 | 10,456 9,081 6, 160 
Transportation: | 
Ships cleared with cargo (?) | 
(thousand tons).............. 6,080 | 6,534 6,057 5, 658 
Freight train receipts(thousand | 
pounds sterling).............. Ce divacisnceheoecses 9, 954 
Freight train traffic (million | 
SOEIION) «.0s.cccnevccescssnese EB0O bvesvcccselssaesace 1, 568 
Unemployment: | 
~~ trade unionists (per 
kcka ches etn ensens mumaee 11.3 | 10.9 10.5 14.2 
In insured trades (per cent)... 1.7| 1.7| 11.5| 127 
Index of security prices (December, 
_ SSR Oe Ee 115.5 115.5 | 113.6 114.1 
Capital issues (thousand pounds | 
IT ain a5 pbs dantcnneauwnns: 7,254 | 40,282 | 14,246 18,680 
| | 
1 End of month figures. 7? Figures include Irish Free State. 
FRANCE, 
! | | 
Production: | | 
Coal! (thousand metric tons)...| 4,410 <2 ere | 3,753 
Pig iron (thousand metric tons) . 482 Ee tiasaceas | 513 
os steel (thousand metric | } 
Ds ak cpnintonhats« ne teianae as 446 477 panies 410 
Cotton pth at Havre? (thou- | 
| eR eee 48 64; = 121 | 158 
Exports: | 
Total volume (thousand metric | 
REED LOCA 2,681 | 2,170! 2,309 2,025 
Imports: | 
Frotal volume (thousand metric | 
_ . ee eee Ss 5, 063 4,360 4,975 | 4,576 
Raw cotton for consumption | 
en, a ae 11,101 | 32,379 | 33,047 | 20,387 
Raw silk (metric tons). . oe 971 1,137 | 908 | 526 
Coal (thousand metric tons)....| 2,946 , 2,804} 1,965 
Transportation: 
Ships cleared with cargo 
(t ousand eee 2,592 2,800) 2,419 2, 455 
Railway receipts (thousand | 
DN cd aviiaenarsicacasatare 768,916 600,615 |..... ---| 532,152 
Freight car loadings (average 
daily number)............... 59,025 60,517 61,368 | 56,046 
Unemployment: 
Number in Paris receiving aid lll 52 | 70 285 
Demands for employment not } 
filled (mumbermeninFrance)?} 5,889 7,258 | 7,465 8, 047 








1, Coal and lignite, including Lorraine and the Saar. 


? , Bale of 50 kilos. 


aEnd of month figures. 


End of month figures. 



































GERMANY. 
1923 1922 
Se Se 
July. | August. tem ber. tember. 
Exports: 
Iron and its manufactures 
Ser ere metric tons... 131,870 132,789 117,913 | 244,012 
en and electrical sup- 
RS metric tons... 37,482 | 32,053 27,876 40,150 
Dyes and dyestuffs. . “ , 92 9, 743 7,568 13,477 
, Sei a 68,633 70,675 146,316 110, 245 
Imports: 
ee 15, 129 11,873 9,399 = 8, 708 
Silk, half manufactured. do 223 256 342 
otton Loadbee pp nnee Re ewl — 08 10,735 | 12,062 13,959 
eM iiicactincckece tl 2 . 144) 445 190,588 | | 2877424 1,089,972 
| Octo- 
August. | ‘tember. october ber 
| 
Ship arrivals in Hamburg | 
ibaa tee ae thousand tons... 1,364) 1,351 | 1, 187 1,272 
Unemployment: | | 
Applicants for every 100 posi- | | 
PG iuwdendte SiSascnncese «s 257 | 395 | | 572 134 
Number receiving State aid... 243,864 | 514,607 | 942, “a 16, 681 
Business failures.................. 13 | 9 | 43 
Capital issues. . ...million marks. . 11.9 | 12,259 [rteeeeeee 7,187 
Index of security p rices: 2 | 
sa” ane stocks (Jan. 1922— | | 
kceeeE OS Ceehesadnaeenowsie 13.7 184 | 143,691 169 
1 Millions. 3 Last week of month eam 
CANADA 
} 1923 1922 
| Se Octo- | No- No- 
tember. | ber. vember. vember. 
Production: 
“ee thous. Sons.. 75 74 62 | 34 
Crude steel.............. 66 67 55 | 51 
Railway receipts. . .thous. doners.. 38,944 | 49,935 | 46,160 | 44,259 
Unemployment among trade union- | 
ee per cent... Bi lcsncnmpeeteweesces | 6.2 
Business failures......... number... 56 | 160 55 | 79 
Authorized capital of new com- | | 
nn, thous, dollars. . Pg 8,256 | 13,666 | 14,486 
er do....? 211,659 363,560 | 4,182 | 16,183 
Security prices, average market | 1 | 
price, 20 industrial stocks... ..... 90.0; 89.8) 92.6 ™ coos 
ae: ba us 
| Se Octo- | Octo- 
Avra. | tember. | ber. ber. 
yo of wheat at Fort William | | | 
and Port Arthur..thous.bushels..| 2,036 | 28,318 | 67, 050 | | 65,120 
Receipts of livestock at stockyards | | 
in Toronto and Winnipeg: | 
INL. udacesaseee number... 65,796 | 61,456 | 85,076 | 87,092 
ME snssckaascecaccned do.... 40,224 | 35,923 | 51,939 | 39,806 
Exports: | 
Planks and boards 
or ean million feet.. 224,212 | 201,280 [219,275 | 238, 827 
Preserved fish..thous. pounds. .| 7, 386 11,661 i 13, 240 
Wi WD. dnagacdsanke do....| 183,114 | | 159, 868 158,066 | 154,019 
, Wheat......... thous. bushels... 11) 419 | 300 | 29,071 | 37,593 
mports: 
PGoal pimienccaknadl thous. tons... 2,025 | 2,000 | 1,641 1,465 
Raw cotton...thous. pounds..| 3,699 | 1,697 | 8,351 4,383 
Machinery......thous. dollars... 2, 361 | 2,293 | 2,550 L 931 
13 weeks. 3 Dominion loan. 3 Ontario loan, 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 
UNITED STATES. OTHER COUNTRIES. 
[Thousands of dollars.] Boe ee eee ee ee 
| 1923 1922 1923 1922 
_ ll months|1! months Cumu- « 
— — cumula- cumula- lative ——— 
ra tive. tive. Octo- |Novem- through B nes 
asa , aes messes as rough 
pF ber. ber. a same 
month 
By classes of commodities: noted. /months. 
| eee 308,366 | 291,455 3,503,955 2, 818, 958 —————— 
Crude materials for manu- | } France (million francs): 
PO 6 cthh oc 6 dn chae> © 92,451 | 97,945 1,286,420 1,038,077 ——— Seedavkccaxhwenepun conidia 3,069 | 3,161 28,781 | 20,917 
wer in crude condi- | EA flee S69 ee Or EE RE ee 2,814 | 2,941 24,810) 19,614 
ieee Aenea enkens 6s 34,057 | 40,124 327,356 298, 589 Netherbands (million guilders): 
Foodstutis partly or wholly DE tinnnddcbenvenddaaudetecut WP Te i ccdeee 1,658 1,691 
manufactured..........-.. 48,067 | 35,600 501,962 361, 200 (| ee eee 4 BAS PA 1,052 1,017 
Manufactures for use in Sweden (million kronor): : 
manufacturing........... 57,504 | 50,790 665,335 493, 616 |, SS a ee | dy Pee 1, 104 942 
acneare ready for con- | SB SORES SE: ih Se 900 906 
 Peeeeeneerr 73,554 | 64,136 705,328 610,413 | United Kingdom (thou. £ sterling): 
Miscel | RS 2, 734 2, 860 17, 554 A i Gnkuatdinsesechananesese’s 99,915 101,585 989,108 | 909, 338 
By countries: SIE EI 2 aa 71,323 | 65,768 703,215 | 661,614 
Total Europe.............. 105,780 | 93,448 1,064,062 894, 085 ee ar eee 11,147 | 10,171 108,220 95,299 
eee | 15,926; 12,786 "136, 489 | 131,009 Canada (thousands of dollars): ri 
Ce 15,727 | 13,426 147, 662 106, 680 ee ae a 76 72 838 692 
BU cdi vtncake counsans 9,248 | 10,777 83, 562 54, 959 WN ects wicca coucsacesss 101 139 903 786 
United Kingdom.......| 32,833 | 27,701 375,155 325, 835 | Japan (million yen): 
Total North America...... 86,904 | 73,432 933,732 755, 644 SE a RR a 142 155 1,558 1,737 
CNG 0d wensecsccess | 37,850 | 38,452 380,059 327, 042 arn eae 136 119 =: 1,088 1,474 
Total South America....... 36,980 | 34,923 430,216 319, 576 | South Africa (thousand £ sterling): 
a er | 5,289 3,670 | 111,020 76, 083 IG Siiccainccdss naseuaeoecues eee -, 44,913 | 38,789 
Total Asia and Oceania. . 75,954 | 84,581 996,459 793, 845 bs do ndasdndascd ce tqaeeaeel eS ere 56,055 43,520 
er ee 24,430 | 28,783 314,006 | 321,142 
Total Africa..............6- 2,854| 5,071 79,485| 55,832 Septem- Octo- 
EXPORTS. | | | er. ber. 
By classes of commodities: Belgium and Luxembourg (million] 
WEN» nechsesatesscananee | 400, 814 | 400,191 3,739,915 | 3, 487, 450 frances): 
Crude materials for manu- PUN: cihas tlccadcacinaddsedes 1,098 1,108 | 10,073 7,422 
ere 151,098 | 160,821 1,020,004 | 868,012 ee ne a 820 881 6,977 4,952 
— in crude condi- | | Denmark (million kroner): 
uluawe nace ane masta cd 21,750 | 14,461 | 242,607 | 432,590 _, _ eee 169 177, 1,611; 1,237 
Foodsiuits partly or wholly PI oi cea tose cGcan eanic oe 135 145 | 1,293 1,001 
manufactured............ 50,969 | 52,294 | 526,635 538,626 , Germany (thousand metric tons) 
Manufactures for use in i Nikidedudcasaccidennensess 3,420 2,910 42,941 | 37,012 
manufacturing........... 45,977 | 47,156 | 511,041 | 401, 863 OS ee ae oe 1,143 1,180 | 10,643 | 18,245 
Manufactures ready for Italy (million lire): 
consumption.......... ax] 2 447 | 118, 668 |1, 362,552 | 1, ae 452 Tmperts SF Ee EE COP EE Rj eee fixcecens 12,676 | 11,163 
Miscellaneous............-. 573 954 5, 849 6, 297 re Oe Taacannas 7,325 6,349 
PR aid ck atsaaddesdse 7, 009 5, 837 71, 227 61,610 Norway (million kroner): | 
By countries: Mai uciedukhos aucaxasskances 4S Novswenne 982, 898 | 533, 136 
Total Burope...c..cecceces 215,369 | 217,201 1,845,818 | 1,896,634 | Brazil {million milreis): 
WOE: cs sciwineniccwns 31,803 | 31,374 242° 166 241, 903 1 SRE RRA Pee ener 1184 167 | 1,417 962 
SRE 6 55:6 ohceeen uc’ 32,797 | 28,580 284,918 291,372 NU k< és <cubnatbanwgerneandaae 1179 287 1, 666 1,345 
Sn ere ere 19,176 | 18,231 147, 693 134, 907 | Chile (thousand gold pesos): 
United Kingdom...... 89,256 | 99,732 | 757,573 | 775,416 Ra 5 inn Sec neha apanap 5,637 | 4,764 52,046 | 31,869 
Total North America...... 89,908 | 84,806 1,006,612 830, 390 a, Ea eee GQ, GES fo cnscuen 57,315 | 21,523 
Rn Untick one cededs 51,717 | 45,743 606, 523,851 | Australia (thousand £ sterling):...... } 
Total South America....... 21,868 | 23,411 250,081 203, 947 daca dita dicts tbladecssuns 9,217 | 13,000 112,071 | 98,913 
pee 8, 593 9, 215 106, 474 | 85, 672 Pes a4 uiblads a cxkbdindieweseae 5,783 | 11,210 170,422 ye 
bee oy and Oceania..... 69,530 | 70,130 581,755 | 514,495 | India (million rupees): } 
pcieeaad tiene ehdass 27,585 | 35,113 ,554 | 198,273 187 206 1,906 | 2,025 
Total. Africa 4,767 | 4,642) 55, 650 | 51, 985 Experts 234 256 «2,831 | = 2,368 








1 Figures for July and August, 1923, and cumulative through August, 


1923 and 1922. 


The following tables present the Federal Reserve Board’s index numbers of the monthly volume of foreign 
trade of the United States, and monthly fluctuations in ocean freight rates prevailing between this country 
For methods of construction of these indexes, reference may be made 
to the FeperAt Reserve Buuwetins for July, 1920, and August, 1921. 


and principal European trade regions. 


FOREIGN TRADE INDEX. 











[1913=100.] 
1923 1922 
—__—_——— 
| Se Octo- [Novem- Novem- 
August. tem = ber. ber. ber. 
Imports: | | 
» | Ee eer | 153.0} 128.2) 162.2} 153.7; 204.1 
Raw materials........... 130.1 | 103.5 | 123.5} 131.0/ 195.1 
Producers’ goods. ....... 195.1 | 152.8) 204.2| 170.2| 244.0 
Consumers’ goods......... 129.3 147.4 185.3 | 184.9, 144.4 
Exports: 
Rds 6 nbs si enccnetn 89.2; 112.5; 115.5) 105.7/| 112.4 
Raw materials........... 69.0; 102.3) 103.4/ 96.2) 112.6 
Producers’ goods. ....... 149.5 143.3) 159.4/| 122.8! 101.6 
Consumers’ goods........ 127.1} 131.1} 134.0 128.9 | 117.2 








United States Atlantic ports | 
to— 


United Kingdom........ 20.8; 23.5 28.6 27.8 27.1 
French Atlantic......... 22.5 24.4 24.8 25.7 25.6 
Netherlands and Bel- | 

SUE, dodincascneseedes 19.8 23.1 24.9 25.3 22.2 
Scandinavia ............. 22.3 22.3 22.4 22.5 22.7 
Mediterranean........... 19.0 20.3; 20.5 20.2 21.8 
BE OG ys onc isccccssas 20.7| . 22.9 25.1 25.1 24.4 


INDEX OF OCEAN FREIGHT RATES. 
(January, 1920—= 100. +) 


| 1923 1922 


| 


a Qeto- 3g Decem- Decem- 
r.| ber ber. ber. 
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FINANCIAL STATISTICS OF PRINCIPAL FOREIGN COUNTRIES. 
























































ENGLAND. CANADA. 
[Millions of pounds sterling.} {Millions of dollars.] 
1923 1922 | 1923 1933 
—— | Sept. | Oct. | Nov. | Nov. 
Se Octo- Novem- Novem- | — “i meat Fa EH ae 
tem ber. oa « Chartered banks: 
Gold coin and bullion '........... 61 WE beets ayee 92 
= Spasent re | short notice. ea : pad ug! Bae = 
: | oney at call and short notice. . BOO ivéeds ces 
er. coin and bullion. 155 155 155 | 154 Public and railway securities. . 417 434 ........ 317 
Bank notes in circulation !....... 102 102 103 | 102 a cirealstion. . Se Sennnatae nar. 14 > 1 a Sst hace 2 = 
Currency notes and certificates.... 283 280 282 | 288 AMI VIGUAL COPOGIES ... - -»----0- +--+ St io i ’ 
Total deposits 118 119 121 121 Gold reserve against Dominion notes.| 114 ee 96 
Nine London clearing nm Dominion note circulation........... 243 . Jaa 251 
Money at call and short notice.. 102 101 105 | 98 Bank DURUM io ckicacasdtscucccevace i, 220 2,220 | 1,910 1,619 
Discounts and advances.......... 1,005 1,021. 1,019; 1,031 
See eee 3: 336 337 | 365 1 Not including gold held abroad. 2 Total for month, 
Total deposits. . b 1,629 1,630 | 1,667 
area 3,243 3,192 2, 989 FRANCE. 
Government floating debt: | Rae 
ee 626 635 646 | 732 {Amounts in millions of francs.] 
Fem gd CS 178 175 158 | 180 
Total floating debt............... 804 810 804 | gil 1923 1922 
Index number of foreign exchange | _ -—— 
value of the pound sterling......... 1290.2, 125.5 127.7} 124.6 Octo- |Novem-' Decem- Deceme 
| ber. | ber. ber. ber. 
1 Less notes in currency note account. Bank of France: | " 
Gd TOTO). os soe ides nn oc.58s 3,675 | 3,676 |........ 3, 670 
UO SUUN Ov cubadavecacdaccens 296 Bee icteunss 289 
War advances to the Government) 23,400 22,800 ........ 23, 600 
ITALY. Note GICUIAtIOR 6.5 cc ccceccceces 37, 670 | 37,329 |........ 36, 359 
ee eee A 2 eS eee a 
Clearings, daily average of Paris banks ft ene | 630 
{Millions of lire.] Savings banks, excess of deposits (+) | 
“7 2 ri a | enn hn +33 
Price of 3 per cent perpetual rente....| 55.70 ...........------| 59. 02 
1923 1922 1 Not including gold held abroad. 
| : JAPAN. 
Au- Sep- | Octo-  Octo- : 
gust. tember.) ber. ber. (Millions of yen.] 
| 1923 | 1922 
Banks of issue: 5a a : 
UOJ gs dckdonanncchenar L083 |) BRE ccc: 1, 136 | Oo Nov. Dec. Dec 
ie. be ee ae ere Roeed |  SeGOe bicscceas 2,039 | = 
Loans and discounts.............. 9,962 | 10,421 |........ 9, 082 Bank of Japan: | 
Note circulation for commerce....| 9,274 | 9,387 |........ 9, 782 Reserve for notes!...............- | 1,062] 1,061 }..... ---| 1,064 
Note circulation for the State... .. <3 4, 3 awe 8, 075 Loans and discounts............- 499 491 | 654 375 
ee ae Bs {2% ees 2,638 Advances on foreign bills......... | 86 133 | 207 205 
Leading private banks: | Note circulation...............0.. | 1,449; 1,415 | 1,697 1, 590 
ae ee | ere 781 Government deposits. ........... | 350} 416 | 360 a3 
Loans and discounts ?............ 9,223 | 8,741 |........| 8, 659 Private Geposits. ..........ss0000. 58 49 63 66 
Due from correspondents......... | 8,648 | 3,085 |........1 3,568 | Tokyo banks: 
oo eee | 252 OS pene 339 ES ee ee 169 
Total Geposits.............sce000 | 12,514 | 12,454 |........ | 11,960 Total loans........ 2, 011 
Index of security prices. .............! 161.61 | 160,05 |........ | 111.09 Total deposits . . 1, 869 
, | | Total clearings 3, 329 
$ Including treasury bills. 1 Gold abroad, gold coin and bullion in Japan. 
' 
DISCOUNT RATES OF CENTRAL BANKS. 
[Prevailing rates with date of last change.]} 
. z In effect . | In effect In effect In effect 
Country. Rate. since— Country.  Rate.| ‘ since— Country. (Rate | since— Country. (Rate! cineg— 
P. ct. P.ct.| P. ct. | P. ct.| 
Austria...... 9 | Sept. 4,1922  Finland..... 10 | Nov. 30,1923 | Jugoslavia.. 6 | June 23,1922 Rumania.... 6 | Sept. 4,1920 
Belgium..... 54 | Jan. 22,1923 | France...... 5 | Mar. 11,1922 | Latvia....... 7 | Nov, 1,1922 South Africa. 6 | Dec. 29,1922 
Bulgaria..... 63 | June 14,1919 Germany 108 | Oct. &,1923 || Lithuania...) 6 | Sept. 27,1922 | Spain........ 5 Mar. 23, 1923 
Czechoslo- || Greece....... 74 | Jan. 1, 1923 | Netherlands .. 44 | Dee. 13,1923 | Sweden.. 54 | Nov. 9, 1923 
vakia...... 53 Nov. 29,1923 | Hungary 18 | July 25.1923 Norway..... 7 | Nov. 10,1923 Switzerland .| 4 | July 14,1923 
Denmark....,; 6 | May 1,1923 | Italy........ 54 | July 11,1922 || Poland...... 48 | Nov. 12,1923 |}United 
England.....| 4 | July 5,1923 | Japan....... 8.76 | Nov, —, ” 1923 Portugal....| 9 | Sept. 12) 1923 States..... 44 | Feb. 23,1923 
Esthonia. . 74 | Jan. —,1920 
| | | li | 
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BANKING AND FINANCIAL STATISTICS. 
CONDITION OF FEDERAL RESERVE BANKS. 


EARNING ASSETS, CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, 
AGES FOR NOVEMBER AND OCTOBER, 1923. 


AND RESERVE PERCENT- 


[Daily averages. Amounts in thousands of dollars.] 


Federal reserve notes 


Total cash reserves. in circulation. 


Total earning assets. Total deposits. Reserve percentages. 

















Federal reserve 
ban. — 
heveninen.| October. November. October. | November. October. November.| October. November. October. 

je ae 81, 408 61, 252 274,811 303, 416 131, 698 131, 417 223,043 | 229,123 77.5 84.2 
INOW LOR, oc cccccccs 242, 495 235,903 | 958, 289 978, 983 711,764 703, 598 444, 812 | 467, 466 82.9 83.6 
Philadelphia........ 94, 676 | 95,972 203, 209 258, 201 | 117,643 116, 959 218, 886 } 215, 271 78.2 77.7 
Cleveland........... 105, 433 100, 272 317, 690 325, 032 160, 677 162, 213 243,001 | 244,009 78.7 80.0 
Richmond........... 65, 163 | 75,314 109, 670 92, 400 | 65, 457 64,317 102,007 | 96, 675 65.5 57.4 
Cl See 93, 680 | 7,378 102, 955 98, 839 | 56, 303 54, 417 142, 460 134, 333 51.8 52.4 
ee 149, 489 156,987 | 553,599 551,750 | 277, 274 275, 414 406,087 | 413,615 81.0 80.1 
BS ae 69, 849 74,177 85,264 77,427 | , 830 69, 094 76, 382 75,441 58.3 53.6 
Minneapolis. ........ 31, 162 41,749 | 86, 387 73, 840 50, 205 49, 093 60, 916 9, 77.7 68.1 
Kansas City......... 67,914 65, 423 82, 477 82,401 | 79, 084 80, 113 63, 835 62, 853 57.7 57.6 
Se eae 63,954 59, 334 62, 664 65, 297 | 61, 890 58, 214 57,565 58, 859 52.5 55.8 
San Francisco. ...... 83, 056 97,092 302, 795 286,699 | 157,229 154, 463 217,783 219, 413 80.7 76.7 
Total: 1923.... 1,148,279 | 1,150,853 | 3,199,810 3, 194,285 | 1,938,964 1,919,312 2,256,777 | 2,276,388 76.3 76.1 
1922.... 1,210,126 | 1,184,700 | 3,208,752 3,211,513} 1,890,022 1,876,362 2,324,865 | 2,309,013 76.1 76.7 

1921.... 1,520,283} 1,640,740 | 2,964,419 2,905,727 | 1,732,504 | 1,728,029 2,402,442 | 2,456,121 71.7 69.4 

1920....| 3,375,395 | 3, 390, 089 | 2,182,795 2,162,178 | 1,830,011 1,867,589 | 3,327,632 | 3,336,768 1 43.7 143.1 

1919... . 2,907,803 | 2,709,330 2,185,149 2,207,386 | 2,013,944 1,980,676 | 2,812,247 | 2,738,304 1 46. 1 48.5 





1 ‘ Caleulated 01 on basis of net deposits and Federal reserve notes in circulation. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON 
DECEMBER 19, 1923. 


RESOURCES. 


{In thousands of dollars.] 











WEDNESDAYS, NOVEMBER 28 TO 





| 





} : Phila- | p: “hy i Min- Kan- fan 
New Cleve- | Rich- At- Chi- Et. sox ‘ alls ~ tear 
Total. || Boston.) yori. pide land. | mond. lanta. | cago. | Louis. nol, City. Dallas. a 
Gold and gold certificates: | 
Nov. 28 21,213 171,972 39,632 13,439; 5,235 6,595 51,678 4,709 8,795 3,170 11,935! 21,195 
20,555 172,217 40,230 13,644 5,016 6,651 50,774 4,674 8,822 3,198 11,043 21,123 
20,146 177,627 40,099 13,014, 5,238 6,721 54,435 4,837 8,824 3,213 12,045, 20,950 
19/749 169,915 32,934 127382) 5,305 6,650 51,240 4,356 8,816 3,217 11,912 22,108 
50,345 125,847, 32,686 83,012; 43,166 14,071 79,627 38,254 27,745 38,540 15,311, 38,475 
57,447 96,219, 40,596 ,600| 43,739 18,214 143,333 37,032 ,849 39,874 12,619) 46,136 
49,660 82,864) 33,757 67,582, 38,558 17,484 135,479 34,485 26,446 42,672 12,521 42,993 
; 56,935, 81, 720, 29,083 66,302 31,654 16,809 115,389 25,152 24,714 47,141 Ul, 34, 246 
aold with " R. agents: 
Re aes 2,104,845, 168,430 633,978 175,701 219,403, 63,405, 64,598 400,493 36,802 46,714 31,869 27,354) 236,008 
Doo ben: Seenneessouneendes | 2,055,625 | 165, 566 633, 915 176,375 219, 248; 69,706 63,838 345,337) 43,147, 46,191 31,454 27,689 233,159 
Deo. 12 Batak a Cdawauavahe 2’ 100,895) 161,895 633,824 177,800 222,316 73,573 74,018 365, 50,732, 52,191 30,692 27,351) 231,204 
SE i eS 2’ 140, 445, 173,256 633,742 182) 566 221/965 72,218 83,872 385,113 49,656 52,314 30,188 26,896) 228, 659 
Gold: d redemption fund: | 
ky ere 60,944! 7,252 6,170 13,562 1,750 4,410 5,938 4,387 4,046 1,902 5,709 1,930) 3,798 
Se eS em 56,009} 9,246 4,732 6,400 2,423 2,144 5,140 8,309 4,309 2,207 5,690 2,045, 3,364 
Deo. 12 LT SA 63,085 11,954 7,804, 9,543 3,817 2,067 5,336 7,033, 3,505 1,833 5,906 2,199) 1,878 
«RE ED ED 61,095 9, 645 6,492 10,490 4,533 2,331) 4,867 5,931} 4,057 1,841 5,873 2,023) 3,012 
Total roid scat 
Bees dls ch deatie 3,112,436 247,240 937,967 261,581 317,604 116,216 91,202 536,185 83,901 85,246 79,288, 56,530) 299, 476 
coed ‘ASU s8 ER ge 3,118,139 252,814 "083 263,601 317,915 120,605 93,843 547,753) 89,162' 87,069 80,216 54,296, 303,782 
Dee. 12 ih dikcksthanieadakns 3,115,639 243,655, 902,209, 261,199 396,759 119,436 103,559 562,156, 93,649 89,204 82,483 54,116) 207,124 
4 eee 3,001,135 259,585! 891,869 255,073 305,182 111,508 112,198 557,673, 83,221 87,685 86,419 52,697 288, 
Reserves otis than gold: 
WON MR cas cocccenacuiceses 84,846 5,521 26,1890 8,127 5,663 3,360 6,600 6,789, 9,009 1,010 3,861 6,262) 2,464 
79,516; 4,949 25,033 8,631) 4,032 2,613 6,098 6,693) 8,689 918 3,558 6,201 2,101 
78,010, 4,786 24,997 9,291, 3,459 2,7 5,212 6,827) 8,357 996 3,306 5,995, 2,059 
72,303) 4,353 22,527 9,998 3,174 2,126 4,827 6,442| 7,120 777, 3,123, 6,080; 1,756 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOVEMBER 28 TO 
DECEMBER 19, 1923—Continued. 


RESOU RCES—Continued. 


{In thousands of dollars.] 

















| Phila- 








. ba pe : Min- | Kan- San 
New Cleve- | Rich- At- | Chi- St. = 
Total. | Boston. ‘ del- % airs ;, | Meap- | sas Dallas. Fran- 
| York. | phia. land. | mond. lanta. cago. | Louis. olis, City. cisco. 
ane £3 ee. bt OE. = eee 2 = ; 
Totel reserves: | | 
acne dae hconkinnnd 3 , 197,282 252,761 964, 147) 269, 708, 323, 267) 119, 576) 97,802| 542,974, 92,910 86,256 83,149) 62,792 301,940 
Dec. § RRS Ge Roary ee ee 3, 197, 655 | 257, 763 932, 116, 272, 232; 321, 947] 123) 218, 941) 554,446, 97,851 87,987 83; 774, 60,497 305,883 
OSS IE ae 3,193,649 | 248) 441, 927,206, 270, 490, 310,218) 1227161, 108,771) 568, 983) 102, 90, 85,789 60,111 299,183 
- Dec. afer Mice Ponchclzeite | 3,163, 438)/ 263,938 914,396 265,071 308, 356) 113) 634) 117,025) 564,115 90,341 88,462 89,542 58,777 2897 781 
onreserve Cas. | | 
RE ee Fee 58,754) 12,009 7,372} 2,259) 2,940} 1 1336 7,953} 5,425 5,460 1,316 3,449 2,218 7,017 
DBs schGsissa2-ssoel 68, 460} 17, 162 9,041; 2,539, 3,209; 1/3861 8,352) 5,206 6,764) 13126] 3,517 2,461 7,697 
OO BR ae Se 67,612) 15,307 8, 842 2,140; 3,242) 1,585) 8,695) 5,604 8, 093 1,287, 3,427 2,625 6, 765 
Bi By 1¢ “rite ritsesecekanwew 64,548) 15,657 8, 728 2,476 2, 632 1,334 7, 263 5, 593 7,048 1,434 3, 410 2,602 6,371 
ills discounted 
Secured by U. Govern- | | 
ment obligations— | 
Lh ea 382,643) 25,895 102,644! 39,869) 34,645) 21,914; 24,931] 62,968) 20,885, 2,613, 23,593 3,030 19,656 
eS aeenetes ae | 359,093|| 23,998, 92,041, 38,288) 33,118) 227984 °23/906| 57,261| 18,003 4,664 27,082 3,163 15,895 
Deo. a Rissescuntetaae 363,203)! 25,586 98,610, 42,875! 42,290, 247826, 20,630] 47;708| 16,928) 3,200/ 22,938) 27352 15,960 
Oth og ss behdewe 2 wows 385, 425) 25, 462 104, 894) 45,516! 43,610 29° 518, 20,443 40,914 21, 129 6,769 22,895 1,917| 22,358 
er bilis discounted— | | | 
ok re: | 411,738|| 44,340 29, 199) 15,817; 25,622) 32,925; 62,136 - ,057| 45,539, 18,632 35,899 11,989 38,583 
Se eee | 387, 170)| 34,217 32; 108} 11,425) 28,327) 30,479 62,211 7,171) 41,293) 16,9388 35,285 11,794) 35,922 
Dec, 12.......+--200-0- 398, 635 45,002 44,984) 13)486 29,089 28,926 55,507 45° 871| 37,676 16,307) 34,992 11,192 35,603 
Bills b ight ; eee a sions 364, ey 33, 083 25,704) 15,611 27" 072) 30,556, 50, 868 45, 245) 40,301 14,941, 34,112) 10,750, 36,528 
Ss oug! it in ew marke | | 
—s i pins 289,004)| 31,910 87, 993) 23,119 29, 944) 2,628, 11,006} 39,107 522 51 710 43, 982 18,032 
ee OR See ie 298,370) 32,116, 91,980) 23,751 28,803; 1,959, 10,918) 39,365 122 41 785 45,436, 23,094 
Dec. 13 a) See -| 329,383) 32,078 102,300) 24,808) 37,965) 2,195, 11,869) 39,940 72 41 740 43,869, 33,506 
U. sho nee pee fae oorde Seewewn | 322, 379)| 32,095 89,294) 26,948 40, 285) @ 11,155 38, 354) 29 6 705 46,284 35,370 
»0nds and notes | | 
CS SRE aS 71,341|} 4,028 6,310) 12, 9,953) 1,341 226 6,913)........ 7,865 6,675, 6,280 9,185 
ee ET ee | 70, 384 3, 888 4,559! 12,565 9,943) 1,341 328]  6,930)........ 7, 876 7, 480 6,280 9,185 
Se ne | 77, 182 3,929 10,364, 12,565 9,943 1,341 ae i See 8,378; 7,481 6, 279 9,185 
r. PP ch Bb dec scncadeeee 72,957|| 3,695 5,109; 12,565, 9,943) 1,341 a © | ae 8,370 7) 484 6,279, 9,185 
| | 
13, 119) 587 9, 294) 38 EEO o GW 50 MERE Reed 
20,911) 562 18, 101 38 _ ae 2  — 500 | RR SR 
19, 112| 1, 264 13, 861) 38 _ eee Rb + Qo inwins dale desddes SE eee 
8, 292'| 832 4, 590) Te | enna 1) SRE 16 514 MGs Shexiac 
| ED Aer! ae Se ERS: GE GSS SEIN COS oes 
= Se eee ee ee SEE Seer ae Clee Preeree mere 
ita chtieelooncakeneninke ben eel anne cedleaaeness Sli sskv inal ens soba losuateahlommase«slevexevers|eoucenes 
___: REE RINE iii Fees Shes | Di icvetcalsteeUiblvan dec oalaasatseclcasosscalsnan aces 
| | | 
1, 167, 999)| 106, 7 235,440; 91,511) 100,974) 58,808 98,352) 162,147) 66,946 29,211, 67,113 65,281 85,456 
1, 136,082) 94,781 238,789} 86,170 101,003) 56,063, 96,806) 151,396, 59,418 30,019 70,868 66,673 84,096 
1, 187, 656)| 107,859, 270,119) 93,772) 120,099) 57, 288 88, 264| 143,417, 54,676 28,016 66,200 63,692 94, 254 
1,153, 875)| 95,167, 229, 591) 100,742) 122,207} 63,269 82,720) 134,137) 61,459 30,102, 65,710 65, 103, 441 
56, 649 4, 434 14, 153 745 9,853 2,617, 2,923 8, 715 1,269, 1,935, 4,970 1,953 3,082 
56,715} 4, 434 14, 163 745 9,839) 2,617, 2,932) 8,715 1,269 1,935, 4,973, 1,953 3,140 
56, 456 4, 434 14, 164 754, «9,558; 2,617) 92,926; 8,715, 1,269 2,031 4,987 1,953 3,048 
Five .19 ponas ny oe 56, 951) 4, 434 14, 516 754 9, 571) 2,617, 2,930; 8,715) 1,345 2,068 4,989 1,953 3,059 
een ri emp ion fun | | 
a ans F. R. bank notes: “7 | | = 
ease vasancnoced ll cui'sisiehibvceeeaicuitaitats cicpecAts ecateebalbiaion dtd aaedanaUdlaneaeeienriain chetaeadeanatonees catia 
Dec. 2 ait de anchilsielll _, SSRERGEE ARS RMIEYE IRR SRRNT MoE Faris Berrie Somatee “nares berenet: lene NR 
Pe ancaistt Ja's<stacbetBal Ws 5 Sh.b< dies 453<5Khsl china S60] setectied MBawedel eas «cath coh saciitadats (ick ecaneclscosnss . ee 
Uneelleta items: | 
SL cudddectiw wdkice adel 603,579) 52,615 128,011, 53,151) 58,551) 60,852) 26,076) 72,720) 34,136 14,978 37,043 28,721) 36,725 
AG sees tices 643,289) 58,521) 134, 949 , 501 57,652) 61,302 090! 81,115 36,423 16,473 , 305 30,040, 43,918 
ON Se eee 683,968) 63,862 146,484 60,848 63,919) 64,135 29,800) 78,632) 38,370 18,235 40,507 31,182) 47,904 
an a _ SPR eres 734, 2 - 67,527, 166,243, 67,242) 72,176) 67,778 31,210) 990, 244) 7, 833} 16, 376 , 582 29,611, 49,448 
Tr resources: | | | 
eee Dkin a Pika bis csbhde ded 13, 987| 140 1,160 257 375) 435 660 511 38, 2,716 760 3,299, 3,636 
__ ) Se eat 14, 602 150 1,088 276 409 470 703 467 41, 2,732 695, 3,260 4,311 
OS Re a nee , 860) 167 1, 259 284 384) 439 $72) 503 43 2,775 755 3,252; 4,327 
Total resouress pita ds oo Sess 15, 515)) 138 1,116 346) 343) 469 678) 462, 74 «3,516 1,040 3,145 4,188 
urces : | | | 
iy ese Bild ws clade ats 5, 098, 278 428, 719 1,350,283 417,631, 495,960) 243,624) 233,766 792,492 200,759) 136,412 196,484 164,292) 437, 856 
| SAR e ae: 5,116,831) 432,811 1,330,146 417,463 494,059 245,056, 237,824 801,345 201; 766 140,272 202,132, 164,912 
S|) eee 5, 204, 229) 440,070 1,368,074 428,288 507,420) 248,225) 239, 128) 805, 854) 204, 457) 142) 634, 201,665 162,843) 455 » 571 
ree rae 5, 188,625, 446,861 1,334,590 436,631 515, 285 249° 101, 241, a8) 803, 266) 198) 100) 141, 958, 203, 273 161, 446, 456, 288 



































JANUARY, 1924. FEDERAL RESERVE BULLETIN. 57 
RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOVEMBER 28 TO 
DECEMBER 19, 1923—Continued. 

LIABILITIES. 

{In thousands of dollars.] 

, New | Phila- | Cleve-| Rich- | At- | Chi- St Min- | Kan- San 
Total. soston. York, | . land. mond. | lanta. | cago. | Louis. | “le City. Dallas. — 
| 
Coptiel | pas in: 
Fe Saree 110, 095 7, 890 29,413) 9,936 12,348 5,756 4,426) 15,224 5,008) 3,498 4,548 4,196) 7,852 
Deo. 5. 2 A eA 110,114) 7,890)  29,443| 9,936 12,335 5,755 4,427) 15,223) 5,012) 3,497) 4,548 4,196] 7,852 
NN ae ddac s.<canncheeee 110,142) 7,890) 29,435) 9, 127350 5,756, 4,430 15,227 5,012| 3,497/ 4,547 4,194| 7,864 
P Deo. a so. ss sasan oe 110,156; 7,890 20,438) 9,941 12,350 5,756 4,430 15,228 5,012) 3,498 4,556 4,194 7,863 
urplus: | 
Nov. 28 ee esis aad geath 218,369 16,312) 50,800! 18,749 23,495 11,288 8,942 30,398 9,665) 7,473, 9,488 7,496, 15,263 
WU A odie cccnakanapde 218,369) 16,312) 59,800) 18,749 23,495 11,288 8,942 30,398 9,665! 7,473 9,488) 7,496, 15,26 
| Ce eee 218, 369| 16,312, 59,800) 18,749 23,495 11,288 8,942, 30,398 9,665 7,473 9,488 7,496) 15,263 
* Dee. PR ett. vcaaerercan 218,369} 16,312 59,800) 18,749 23,495 11,288) 8,942 30,398 9,665 7,473! 9,488 7,496! 15,263 
eposits: 
PGovernment— } | 
OO are 34,803) 2, 548 6,305} 1,955 2,480 3,595 1,989 3,624 2,247) 1,129 2,791) 2,486) 3,654 
‘ 940 5,979 610 2,707 1,418) 1,812 5,606; 2,423) 1,380 2,090 1,761; 3,339 
1, 261 4,048} 2,280 1,856 1,337 1,664 2,288 2,254) 2022) 2561) 1,714) 3,327 
"607 3, 781 | 768 893 685 216 721 853 530) 1,218 319 743 
125, 791 701, 181! 113,791, 156,430 63,277, 54,278 269,285 68,076, 46,707 72,996 59,716 149,497 
124, 033 685,630) 115,542 161,941 65,002 56,060 272) 87 70 67,136) 47,197) 76,400| 61,225 150,974 
127, 318 716,648) 114,974 160,529 63,519, 56,080 281,008 70, 276; 47,619 75,393, 58,465) 151,676 
| 124,219 669,767) 113,177 158,337) 60,955) 55,912 266, 496 65,920! 47,356 76,775, 59,425) 151, 257 
| 169) 12, 833 394 1, 198| 166 170 1, 403) 425 377) 738) 518, 4,374 
202 11, 652 353 1, 115) 138 162 928 475 466 703) 536 4, 699 
191 11, 299 439 1, 187| 142 135 1, 099 451 455 734) 510, 4,914 
283 10, 926 395 = 11, 160) 205 151 1,632 527 536 798 749, 4,560 
128,508} 720,319] 116,140 160,108) 67,038 56,437 274,312) 70,748, 48,213) 76,525) 62,720) 157,525 
125,175, 703,261} 116,505 165,763) 66,558 58,034 279,404) 70,034) 49,043) 79,193) 63,522) 159,012 
128,770, 731,995) 117,693 163,572; 64,998 57,879 284,395 72,981 ,096, 78,688) 60,689) 159,917 
125,109) 684, 474] 114,240 160,390] 61,845 56,279 268,849! 67,300 48,422) 78,791) 60,493] 156, 560 
Nov. 28 We seencncxsebicies 2,246,300 224,516 429,997| 222,613 244,680| 102,809 142,698 405,089 77,140 60,973) 64,336] 56,596) 214, 853 
i. ee er ieee 2,252,598 228,186) 426,837} 220,839 239,033) 104,045 143,090 406,311) 77,695 62,619! 65,669! 56,724) 221,580 
PU ieee chnkscnnudtassan 2; 266,831 226,417 421, 946| 225,915 250,908| 105,205 143,502 405,855 77.676 63,538, 65,690) 55,274) 224, 905 
1. SSRs SOS 2, 296, 234,108) 422,165) 229,829 253,563] 108,119 144,932 409,723) 77,478) 65,143) 67,494, 55,118] 228, 764 
F. R. bank notes in circula- 
tion—net liability— 
7. 28. ladadusdat ccddcneselsdecsabelsldoukaalicesccdstaducs@ehlegadeeecacceuascuencueupdecastel ee 
EE ES: ST EEE CEE Se Bese ee AP MRSS A Meee eee 
na nvan oslede t4ancuetadenaseuts Taausiets 2646s aeledna ca velhnatanslinar ices ode ane ceees ae 
ngsccetlncackensboladupheqelesehss@ehnsexdéaaineeneds slesadanadleeusheanions avdesbiseaceee eee 
] | 
50,272, 105,674] 48,180 53,100] 55,203 19,468 64,956 36,687) 14,787| 40,277| 30,305, 40,135 
53,981; 105,715] 49,376, 51,239] 55,886, 21,505 67,540 37,886] 16,332|' 41,876] 29,982] 43,029 
59,368, 119,632} 53,806] 55,015] 59,425, 22,536 67,492) 37,632) 16,712) 41,907| 32,187) 45, 268 
62,100 133,460] 61,617, 63,391] 60,480, 25,415 76,522! 37,106; 16,103) 41,573) 31,172! 45,517 
1,221 5,080} 2,013) 2,229} 1,530} 1,795 2,513 1,511; 1,468 1,310} 2,481) 2,228 
1, 267) 5,090} 2,058} 2,194) 1,554) 1,826 2,469 1,474 1,308 1, | 2,503} 2,309 
1, 313| 5,266} 2,185) 2,080} 1,553; 1,839, 2,487/ 1,491; 1,318 1,345} 2,520) 2,354 
1, 342) 5,253} 2,155) 2,096 1,613} 1,828 2,546) 1,539 1,319 1,371) 2,496} 2,321 
428,719) 1,350, 283} 417,631) 495, 960) 243, 624) 233,766 792,492) 200,759| 136,412 196,484| 164,292) 437, 856 
432, 811| 1,330, 146] 417, 463) 494, 059) 245,056) 237,824) 801,345) 201,766) 140,272 202,132) 164,912) 449, 045 
440, 070| 1,368,074] 428, 288) 507) 420) 248, 225) 239/128 805, 854) 204/457 142,634 201,665, 162,843) 455,571 
446, 861) 1,334, 590 436, 631) 515, 285) 249, 101) 241,826, 303,266, 198,100 141,958 208,273) 161,446) 456, 288 
MEMORANDA. 
Ratio of total resefves to de- 
it and F. R. note liabil- 
ities combined—per cent: 
EE ac adaksteensnonseet 76.4 71.6 83. 8) 79.6 79.9 70. 4) 49.1 79.9 62, 8 79.0 59. 0 52. 6 81.1 
Ot Se 76.4 72. 9) 82.5 80. 7 79.5 72, 2) 49.7 80. 9 66. 2) 78.8 57.8) 50. 3) 80.4 
Dec. 4 Pus esas cn decenbeeete 75.3 69. 9) 80.4 78.7 74.8 71. 8} 54.0 82.4 67.7 79.5 59.4 51.8) 77.7 
OS ee ree 75.7 73.5 82. 6 77.0 74.5 66. 9 58.2 83.1 62.4 77.9 61.2 50. 8! 75.2 
Contingent liability on bills 
purchased for foreign corre- 
spondents: 
Da bes vepelonccceucks ree 8,457; 2,130, 2,675) 1,288) 1,015 3,443 1,090! 842 =:1, 065 892, 1,758 
BEELG Sb cbutadaticcccconss ar 6, 368} 1,579 1,982 954) 753° «2,552 808 624 789 661 1,303 
cides tadceqnssenaken [. aE 6, 361 1,579, 1,982 954 753, 2, 552) 808) 624 789) 661 1,303 
 % 2 aa See anatnnsé 6, 189} 1,538 1,932 930) 733-2, 486 787 608 769 644, 1,270 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.} 





















































_ ; . 
1 aes From 91 | 
| Within 15 16to30 | 31to60 61 to 90 Over 6 
Total. | days. days. | days. days. = months, 
Bills discounted: 
"28 794,381 542,731 73,512 104, 881 48, 287 24,024 946 
746, 263 506, 804 2) 584 92) 131 48, 257 25,542 945 
761,928 528) 800 70,082 84, 867 50,519 26, 452 1, 208 
750,196 || 522; 264 63, 229 77,781 58,171 27,551 1, 200 
289,094 88, 265 45,431 85,172 63,376 ae 
‘ 298, 370 92, 000 51,144 96,973 52, 588 ic eascsiekan 
Dee. 12 SRNR ABE TREE LEAL ADORE SI EE, 3 =m 383 | 103,719 65, 164 103, 904 48,641 7,955 eee: 
ini oe ntbsinhcemelnd ess Cukor aes Sbcsackaeees 99,634 1 448 WT Tedecvanenaee 
United States certificates of indebtedness | . ‘ ‘ . 
7 Se Seth hie Rea nes bran seed S a4 | Bg 4 2,558 Sh ee pe pakedwateeee 
Ss cs packcbiascnGuaee ss teas cnet war eeitnlcown aunt 1 =. Sl scepattscesleeunseneccin c 5 ae 
Dec. 12 a ea eat catradcues 19, 112 17, 259 _ 9 SRNR IRER hepa | BRE ee 
(a a ea a a ARR RNP 292 | Ses epee 1, 022 5,026 320 
—- warrants: -_ - . “ 

Sd ice ani. shee pela os Ae RNa R XM smaen ibicisenaceinte st Se 5 RS, Sec tee reeeee 
NM ocanccexacomaniacaodetesicesndetosixigreg tee’ 154 | ii3 31 SE seemnetio ¢ Tie aiasikes 
er rr ty erie ee 51 10 31 _ eae lcaube h6ee6k Khasws cakeeewe 
A weckvanw neces odcnyessntbnedsnavaséesebeesauneee 51 | 10 31 | Oe Nintscccccesslscuaneceontebbaogtecse oh 

i 
FEDERAL RESERVE NOTES. 
FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, NOVEMBER 28 TO DECEMBER 19, 1923. 
{In thousands of dollars.} 
| | } 
Phila- | | | San 
New Cleve- Rich- | At- Chi- | St. | Minne-| Kansas 
Total. Boston. yory phis land. mond.) lanta.| cago. | Louis. | apolis.| City. Dallas. | — 
én | 
Net amount of F. R. notes re- | 
ceived from Comptroller of | } 
the Currency | | 
ef ee , 602,150) 331,117 1,015,867 279,169 315,416 143,344) 231,018 576,672 115,657) 74,504) 108,606) 85,248) 325,532 
errr 3,601,797) 333, 453 1 "012, R81 281,342) 315,461 142,145) 230,258, 575,507 117,472) 74,402) 108,431) 84,582) 325, 863 
Dec. 12 Lipa: 3, 607, 858)| 329,782 1,007,509 282)7€7, 317,628 143,472) 231,938 581,223, 116,507| 76,442 108,468| 84, 244| 327,878 
,. ae or ca waned 338, 143 1 * 003, 681 292? 534 322,877 144,577) 230,792) 581,186, 115, 431| 77,604 108, 764 84,749 330, 163 
cod i on han | | 

EES 882,429} 91,750 313,260 38,360 49,820 31,010) 76,337) 128,440) 24,390) 9,965) 31,753) 24,644) 62,700 

(ihe: eentiracen Gaull 869,054) 87,850 310,720 41,400 495120 27/950 74,432 126,440 24,390] 9,245| 30,753] 24,054) 62,700 
issn caknpaunes 851, 909|| 80, 250 ‘ 42,600 45,120 27/710 74,072) 127,840 23,990/ 9,580! 30,753} 23,954) 59,100 

P. —_ J gee bs uaa ee ,664)/ 78,750 297,740 44,000 46,820 28,430 70, 1 126, 040 23,990; 9,860 ) 25, 029) 56, 400 
notes outstanding: | 
ce sainiaies aunadiiee ies 2, 719, 7a1| 702,607, 240,809, 265,596 112,334) 154, 681 448,232' 91,267| 64,539) 76,853 60, 6041 262, 832 
~ Me id Se atl See's ities eal ae] etl Sie Wea] Gal een 
’ 569 | 272; 508) 115, | 92517] 66, 862 1 268, 778 
cone: iy toe. 705,941 248, 534, 276,057 116, 147| 160, 040 455, 146 91,441| 67,744) 79/911] 89,720) 273° 763 
ateral security for | 
notes outstanding | 
Gold and gold Sertificates—| | 
ot ree 320,534} 35,300 235,531 7,000 8,780........ 2,400) Eehecees |} 11,080) 13,052)........ | ee 
SS ae ee 20, 534)| 35,300 235,531 7,000 8,780........ BGI ccsveces 11,080} 13,052)........ f | eae 
_ . err ee , 084)! 35,300 235, 531) 7,000 8,780........ 2,400'........ 10, 630 13, 052) powseane -, ee 
eal {redemption poacarer | $27,084 35,300 235,531) 14,000 8,780)........ BEE bscccass | 10,630) 18, 052)........ | See 
cbadenent eke | 106,648 10,130 -27,447| 12,312 13,623, 3,610 5,198 8,849, 1,812/ 1,662 2,509] 3,463| 16,033 
a as “aA RE RES 117,197 17,266 27,384) 13,486 13,468 2,411; 4,438 8,693) 2/067, 1,139 2,094) 3,798| 20,953 
Dee. 1B. oo eeeceeseeeees 119, 439) 13, 595 71, 23 13,911 14,596 4,28 6,618 8,565, 3,102 1,139) 3,382) 3,460) 19, 610 
RRA SA 75 956 7, 677 14,185 2,9 47 ’468) 3,026) 1,262) 2, 4,005| 17, 
Gold ack. R. Board— | 
IIA Sc sasininasbaness 1, 677,663 123, 000 371, 000) 156,389 197,000 59,795! 57,000 391,644) 24,000/ 32,000| 29,360] 16,500| 219,975 
ilar an'n neil 1,617,894 113,000 371,000) 155,889 197,000 67,295) 57,000 336,644, 30,000) 32,000 29,360! 16, 500| 212° 206 
EN sec ticenenp aes 1,661,372 113,000 371,000) 156,889 199,000 69; 295) 65,000 356,644 37,000) 38,000 27,360| 16, 500| 211, 684 
- a Di i Miia sk kh ew 1, 699, 610 128) 000 = 371,000) 151,889 199,000 69,295) 76,000 376,645) 36,000} 38,000) 27,360) 15,500 210, 921 
igible paper— | 
Amount required— 
TE ac anadecess 614,876, 70,937 68, 629] 65,108 46,193 48,929} 90,083 47,739) 54,375| 17,825) 44,984| 33,250| 26,824 
ic ak akcssae 677,118, 80,037 68,246 63,567 47,093 44,489| 91,988 103,730 49/935) 18,966, 46,224) 32839} 30,004 
ee RN scaeiiiis.s 655,054) 87,637 66,745) 62,367 50,192 42,189] 83,848 88,174) 41,785| 14,671, 47,023; 32,939] 37,484 
F Dec. 19. oon aa eee 1392) 86,137 72, 199) 65,968 54,092 43,929) 76,168 70, 033 41,785| 15,430 49,723) 32,824) 45,104 
xcess amount held— | 
UE nico x cabins 421,522 | 31,208 123,566; 1,495 42,434) 7,5:9| 7,784 105, 184) 12,551! 1,495) 14,768} 24,482/ 49,006 
so deiner 318,392 10,294 117,053) ‘851 40,587, 8,827; 4,172 39,882) 9,455 472| 16,468} 25,852] 44,479 
SS ere 380,310 15,029 150,550} 8,164 48,689 12,882, 3,884 45,158) 12'879| 3,002} 10,502| 22,480) 47,091 
Ps sxc cxsace 365,737 | 4,503 117,454) 8,159 53,275) 16,487| 6,215 54,259, 19, 4,531| 7,552| 25, 48,579 
| | j 
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EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS 
THEREON, NOVEMBER, 1923. 


{Amounts in thousands of dollars.] 


| } 
Total, all | } 

























































































Phila- P San 
Federal | Bose | New Cleve- | Rich- At- | Chi- St. |Minne-| Kansas : 
» del- : Dallas.| Frans 
= ton. | York. phia. land. | mond. | lanta. | cago. | Louis. apolis. | City. een. 
a } eee 
HOLDINGS ON NOV. 30, 1923. | } 
} | 

Total earning assets..........-.- 1, 207, 884 | 98,530 |278,403 | 94,829 99,223 60,019 97,146 |167,877 66,470 | 29,731 | 67,887 64,077 | 83,692 

Bills discounted for members. . 803,354 | 61,258 |140,919 58,199 59,163 56,219 | 86,158 121,496 66,348 | 21,814 | 59,760 15,423 | 56,597 

Bills bought in open market..... 300, 207 32, 638 ‘101, 382 23,924 29,297 2,459 | 10,699 | 38, 641 122 51| 710 42,374 17,910 

U. ©. SOCtTIRNGS. 2. cccccecccescece 104, 169 4, 634 | 36, 102 | 12,603 10,763 1,341 Te A) es 7, 7,417 6,280; 9,185 

Municipal warrants...........-. 1) ep eae see re WOO foasecss dca cacs 7S RR, Sep a, Ee ae leasdacasblectaiuas ap 

Bills Discounted. | 
Customers’ paper secured by | 
Government obligations. ...... 4,797 506 20 367 436 218 | 1,723 | 201 795 29 306 1 195 

Member bank collateral notes: | 
Secured by Government ob- 

Higations....ccccccccccccces 401,736 | 26,711 |109,685 41,250 32,121 24,157 | 22,868 | 71,125 | 20,909 | 3,579 | 23,431 3,299) 22,601 
Otherwise secured ..........- 6, 600 ||........ hisntbaxslecenieicec 12 39 44/1 iy ae) Boe 263 | 5,001 

Commercial paper, n. e. S........ 306, 233 | 33,236 | 30,294 | 16,082 24,587 27,749 | 51,843 | 32,770 | 37,969 | 7,149 | 17,767 5,290 | 21,497 

Agricultural paper...........-..- 56, 400 670 | = 435 | 604 | 16 2 

Livestock paper............--++- 20, 751 | 3 1 

Bankers’ acceptances: | 
Foreign, imports..........-. 22 |! 

DOMBOSEIC.....cccccccccccccecce 9 
Trade acceptances: i} 
Foreign, imports............ 20 
Domestic. ......--eee-eeeeees 6, 726 || 
Total discounted bills. ..... 803, 354 | 
Bills Bought. 

Bankers’ acceptances: } 
Foreign, imports............. 110,320 || 11,376 | 36,817 | 7,044 | 15,730 |........ | AER eee | SO Wiudasiee 15,188 | 6,869 
Foreign, exports ° 98, 530 8,844 | 35,886 | 8,014 8, 898 | O12 | 6,418 | 10,77? |........ BO lenneaisth 12,915 | 5,849 
eer re ree 75, 131 9,549 | 24,447 | 7,045 3,885 1,547' 3,749] 9,718 | | ee 710 9,613 | 4,746 
Dollar exchange. ............ 14,634 | 2,869) 2,640) 1,821 784/000)... asa 6) Eas eenhete Fears 1658 | "446 

Trade acceptances, imports...... 1,592 |.......- 2 ee eer feesceceslaccaansapeseccucs [nneeteee|ereeeeee|eeeeeene teeeeees beeedeas 

Total purchased bills. ..... 300,207 | 32,638 101,382 | 23,924 | 29,297 | 2,459 10,699 | 38,641 122 51 710 | 42,374 | 17,910 
Purchased Bankers’ Accept- } 

ances, by Classes of Acceptors. | | | 

National banks...............--. 98,698 || 14,988 | 32,633 | 9,413 6,081 125 | 2,142 | 12,782 122 | 14 710 | 14,122 5,566 

Other member banks.........-.- 102, 193 9,246 | 29,551 | 9,040 6,667 50 | 6,279 | 21,061 |........ 1S Vddcamdus 14, 108 6,154 

Nonmember banks and banking | | 

corporations ..........2+-+-+++- 43,750 5, 283 | 15,624 | 2,004 | 4,343 | 2,284 | 2,278 | 3,952 |........jecccec-e/eeeeecee 6, 207 1,775 
Private banks............-+++-+- 30,967 | 2,844 | 10,774] 1,867 7,800 |........)........ |_| eae 5 ccaaganieaneh 4, 47 2,578 
Branches and agencies of foreign | 

MEY «5 huccaviwndustenes esas 23, 007 277 | 11,208 | 1,600 4,316 |........ eeecuua’ OEE PEPE ee Set Sane 3,461 | 1,837 

U. S. Securities. | | 

U.S as bb 6h eebeuceedasencess 18, 507 529 | 1,149 747 918 | 1,191 | 219 | 4,426 | hicubecne 7,116 432 | 1,780 |...... ee 

AA. SPORE Se eee--| 52,514 || 3,334 | 4,476 | 11,818 | 9,035) 150} a Se Rascscas | 750, 6,748! 4,500 | 9,185 

Certificates “ot indebtedness weeees 33,148 || = 771 | 30,477 38 eee 14 yy eee lceccueis iF loddaages foveseees 

Total U, S. securities...... 104,169 | 4,634 | 36,102 | 12,603 | 10,763 | 1,341, 238/| 7,740 |........ | 7,866 | 7,417 | 6,280 | 9,185 

DAILY AVERAGE HOLDINGS | | 
DURING NOVEMBER. 

Total earning assets !...........-. 1,148,279 || 81,408 jaea, = 94,676 |105,433 ; 65,163 | 93,680 ,149, 489 69, 849 | 31, 162 67,914 , 63,954 | , 056 

Bills discounted...........-.--.- 801,902 || 50,093 1 55,916 | 65,493 | 61,572 | 83,902 |101,653 | 69,755 | ,392 | 59,683 | 17,885 | 58,152 

Ev nsias pedeecennesteas 262,304 | 27,068 | 6 315 23,952 | 29,270 | 2,250 | 9,473 | 38,954, 94/ 51 999 | 38,240 | 15,638 

Ty ©, GOING. « cccccccccssceees 83,818 || 4,247 | 11,774 | 14,781 | 10,670} 1,341 | 254 | 8,882 |........| 7,719 | 7,055 | 7,820 | 9,266 
EARNINGS DURING | 

NOVEMBER. | 

Total earning assets !............ 4,156 || 204/ 873/ 341, 380; 238! 345| 536; 258| 114; 251, 224 302 

Bills discounted ................. 2,966 || 185| 571| 207| 242 228 310 376 |, 258 7 | 221) 66 | 215 

BRR sssnncenscseseseen’ 901 || 93/ 259 82| 101 . 135} (@) | @& | 3| 132 | 54 

U. 8, securities............+0+044) 28 |} 16} 43) 82] 37 2 1 3 |..--20--- 7; 26; 2] 33 

ANNUAL RATE OF EARN- | } | | 

INGS. | | | | | 

Total earning assets !............ 4.40 4.40} 4.38] 4.39 4.39 4.45 4.48 4.36; 4.50 4.44 4.49 4, 27 | 4.43 

Bills discounted. ................ 4.50 || 450) 4.50) 4.50) 4.50 4. 50 4. 50 4.50, 4.50 4. 50 4. 50 4.50 | 4.50 

Be is cn cckiccccnscéssncs 4.18 || 4.18 4.12; 4.18| 4.22 4.31 4.36 4.21, 4.30 4.18 4. 43 4.20 | 4.21 

Wy Bp MEER o.cccccnceseses ae 4.18 | 4.49 | 4.47; 4,29 | 4.18 2.31 4,21 3. 42 | saewnnee 4. 26 4.44 4.09 | 4.33 

| 1 | 











; oct Figures include average daily holdings of municipal warrants, earnings and — tate of earnings thereon, as follows: Philadelphia, $26, 697 
sioo and Lod ag a Atlanta, $50,913, $188 and 4.50 per cent; Kansas City, $177,333, $656 and 4.50 per cent. Total, $254,943, $044 and 4.50 per cent. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS FOR 
NOVEMBER, 1923. 


[Amounts in thousands of dollars.] 

















































































































| | | 
Total for : ; | age le San 
> £ New Phila- Cleve-| Rich- Atlan-| Chi- St. | Minne-| Kansas 
tile Boston. York. delphia. land. | mond. ta. | cago. berg apolis. | City. Dallas. — 
— » | 
Total discount and open- | |: 
market operations.........../ 3,114,479 348,212 1,218, 375 233, 577 247, 572 209,214 114,191 267, 419 |134,165 | 25,818 124,042 37,613 | 154, 281 
Bills discounted for member 
DR ciilie Sous ne EB Aa.o 05ase oe 2,676,799 310,025 942,119 209,771 234,746 |207,741 |104, 315 '229,7 722 |133,421 | 22,859 |123,119 | 23,311 135,650 
Bills bought in open market...; 327,596 | 33,892 | 190,811 | 23,381 12,625 1,473 | 9, 253 | 29° 924 DOE accact 260 | 14,302 18,631 
U. 8. securities purchased... .. 109, 981 4,295 85, 445 322 | re 623 | 15, | ee 2,959 CEP hiss atiedalnscoacus 
Municipal warrants purchased. oN SER EN Reem RER IOP binnccactnkicncavineamcesotanpakne ine iaus, autaghliy tees 640 olkke ane cele=emebe = 
Bills Discounted. 
Customers’ paper secured by | 
Government obligations. .... 4,300 207 1, 683 144 159 108 609 | 110 787 53 | 249 45 146 
Member bank collateral notes: | 
Secured by Government 
a 1,926,203 111,496 | 776,808 147,078 188,477 |177,240 | 50,457 174, + 73, 061 16, = 101, 900 10,793 , 532 
Otherwise secured......... 7 | RSS ere Roe 32 | 161 775 | On| “S@ bist 369 10, 521 
Commercial paper, n. e.s......| 674,604 197,790 | 162, 590 | | $2.2 2 44, 718 | 28, 494 | 48,063 48, 385 41,850 2. at 110,997 3, 166 23, 631 
Agricultural paper............. 21, 490 345 435 | 267 | 1/918 13,040} 6,113 | 2,302) 92'493 | 2,292 819 1, 920 
Livestock paper............... 9, 874 5 il SPER 170; 7’ 94 Be Gsaesaas 85 613 | 7,228 1,253 417 
Demand and sight drafts \ | } 
(based on agricultural prod- | | | | 
| _ OOO eet | ib | ee Fence cee h Stes oacates eee 12 BID |<n<0 008 13, 452 248 307 6, 699 | 235 
Banker’s acceptances: | | | 
WON 5 5 .ckeb- «0 <tc Beate Oe ee oS ee alee Pee, SIRI, Getic ez OC eae: (ais ey nee ees OP ee 
iia cis: Aleipaitnsteseis hae A IIS ese EP elu 1h REN, Se ee etre te 22 
Trade acceptances: | 
I i aries xn ete hance lixeepeaees ——— EMEP EES ® aoe = ee RS Ce See Seen Me eeneeen Meera: merrrren 
ie Ree | 5, 322 || 182 | 558 24 | 893 477 | 1,043 | 185 | 1, 45 6 146 167 | 226 
Total bills discounted. . . 2,676,799 |\310,025 | 942,119 209,771 (234, 746 207, 741. 741 (104,315 ‘209,722 133, 421 "22, 859 123,119 23,411 | 135,650 
Average rate (365-day basis) | | | | 
OF Ueda ssscncncncennna | 4.50) 4.50 4.50) 4.50) 4.50) 4.50, 4.50) 4.50) 4.50) 4.50) 4.50, 4.50) 4.50 
Average maturity (in days)....|. 11.97 || 6.50 6.97 | 9.12} 892] 7,22] 32.66 22. 98 23. 98 | | 37,03} 21.58) 32.33] 15.68 
Total reduced to a common | | 
maturity basis (exclusive of | | | | | 
sight and demand drafts)... .| |2, 655, 570 168,398 , 548,491 159,866 |174 on '125, 326 283, 857 440,990 240, 2 280 69,950 221,358 44,861 | 177,347 
Per cent of total........... 100.0 6.3 20.7 6.0 | 4.7} 10.7| 16.6 9.1 2.6; 83 13.) 6.7 
Number of member banks on | vee | | 
aie aiidknnatansianes: | 9,889]; 423 $35; 721; = 882) 620 | 535 | 1,437, 627 | 979 1,147 864 | 810 
Number of banks accommo- | | 
dated during month......... | 3,732 || 208 | 394| 342/ 300; 266! 311 504 84 264 406 128 240 
Per cent accommodated . . .| 37.8 || 48.0 | 47.2 | 47.4| 34.0) 42.3) 581) 41.3) 453) 27.0) 35.4 14.8 29.6 
Bills Bought. | | | | 
Banker’s acceptances: | | | | a 
is deeb sk ae cease 217,039 || 21,100 | 129,841 | 14,214 | 10,617 | ee. 2h. oR ee eee 10,254 | 11,056 
ee ee » 294 || 11,407 | 51,945 | 7,206} 1,748 546 | 2,309 | 9,607 ee 260 3,422 | 7,100 
Dollar exchange........... 12,639 || 1,385 | 7,401 | 1,961 Ohishi dea OR v2.42... eae eee 626 475 
Trade acceptances: | | | 
Foreign...........-.+.+..-- 1,624 ||........ BE barr cen teebussce Mice atl 1) it side v neaeia Rdndde se Resacsonaidl |.nnsescelereeccee|ereesees 
| RRR ERS he | Rea FSR cs weenie | Des er SAE 8. linccwawureakeviebieeseonviveweetetlscoceccelscconsae[sesbeces|*tuceese 
Total bills bought....... 327,596 | 33,892 | 190,811 | 23,381 | 12,625 | 1,473 | 9,253 | 22,224 ean Ore 260 14,302 | 18,631 
Distribution by rates charged | | | | 
(360-day basis): | | | 
“gg oe 171,874 | 3962 | 157,430/ 1,353] 1,877/........ Pei ai oN cecalsccacces Raa 2,738 
a peramat...........1..2.- 7,330 | 23/481 | 27,815 | 21,500| 8,758 |....-- PEER TUM foe.) cccccsdessasess 14,198 | 6, 669 
WP DUPEEIE S-..5 oo s0ncecnnse 428 | 6,156 285 522 | 1,865 | 1,473 |........ | 7,231 1 Re ee 40 | 9,112 
Pa ee 1,316 262 508 6 - See. BET aA | _ BESS ee oe 64 92 
44 per cent.................| 6,648 31 pce ll PERT EEE CE ey PSS: ‘oe us eee sa sae {ee | 20 
Avene rate (365-day basis) | | 
ES eee 4.19 4.19 4.13 4.19 4.21 4.31 | 4.35 4.25 4.31 |........| 4.56} 4.19 4,22 
iienens maturity (in days) .. 38.26 | 88.31 | 23.94 75.82] 67.38 | 46.59) 51.73 | Co ng re | 85.54 | 69.10 40. 94 
Total reduced to 4 common ma- | | 
Sr lty MANS. 6.5.5... 0402: .. 327, 596 | 33,938 | 119,425 46,337 | 22,236 1,794 | 12,513 | 43,442, 1,555 |........ | 582 | 25,833 | 19,941 
Per cent of total........... 100.0 10.3 56.4 14.1 6.8 6; 3.8) > . 2 7.9 
U. S. Securities Purchased. 
Ty Vee eee | ee ee eee he ae ee | | 
Treasury notes. . --| 41,755 || 2,424 | 28,635 de eee | | | 
Certificates of indebtedness. .:-| 67,676 | 1,871 | 58,810 100 | 20172222277 | | 
Total U.S. securities pur- 
SS. Rae 109,981 |, 4,295 85,445 | 322 201 nteeeees | 623 | 15, 473 |........ | 2,959 2 ae eer ee 
A | ' ' : 











1 \Incdodes $250, 000 deevented for the Federal laterenedinbe Credit Bank of Columbia, S. C. 
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62 FEDERAL RESERVE BULLETIN. 


JANUARY, 1924, 





int ai eects aren Bin Nets PB. 


COMBINED. 


{In thousands of dollars.] 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


Earning assets. Reserves, | 
| Potal ante | 
Date. Bills ota. notes eserve 
deposits. actualcir- | ratio. 
Bills dis- bought | U.S. . 
1 > 

Total. counted. in open | securities. Total. Gold. culation. | 

market. | 
1922—Dec. 27..... STE ne Te ee 1, 334, 101 629, 885 246, 293 | 457,883 3,148,837 , 3,040,439 1,900,255 2,464,121 | 72.1 
a ey 1, 139, 552 597, 251 188, 566 | 2 3,227,132 3,075,810 | 1,991,062 | 2,203,701 | 76.9 
3 eee ..-| 1,166,512 595, 760 207,678 | 363,074 | 3,201, 3,072,813 | 1,952,317 2,246,943 | 76.2 
> SP See ee 1, 203, 720 700, 019 254, 251 249,409 | 3,176,288 3,063,794 1,976,270 | 2,232,482 | 75.5 
Pa eves Mankawess 1, 104, 489 636, 597 274, 041 | 193,810 3,179,042 3,084,569 1,908,543 | 2,222,588 | 77.0 
 . aay rare 1, 178, 156 730, 257, 818 | 189, 3,195,497 | 3,108,762 1,951,586 2,250,217 | 76.1 
0 RE ae eee 1, 114, 219 774, 963 4 134,976 3, 202,479 | 3,110,744 1,936,599 | 2, 226, 954 | 76.9 
Be? cae neachieineraeons 1, 033, 697 760, 539 176, 864 a 3,200,005 3,113,551 1,896,567 | 2,194,871 78.2 
IEG bcos scicekeseerestaes | 1,082, 553 815, 518 173, 485 | 93,530 3,201,234 3,120,989 1,907,582 2,224, 760 77.5 
_ | 2S See | 1,126,334 862, 172, 124 91,885 | 3,192,698 3,116,604 1,930,073 2,247, 830 76. 4 
i RRS eS Ee ae 1, 180, 652 " 204, 698 91,837 3,191,145 | 3,111,078 | 1,958,660 2, 224, 865 76.3 
| Re ae aa 1, 167, 999 794, 381 289, 004 | 84,460 3,197,282 | 3,112,436 | 1,938,593 | 2,246, 300 76.4 
oS eee rr 1, 297,775 857, 151 336, 415 | 104,158 | 3,137,516 | 3,070,927 | 1,937,869 | 2,340,375 | 78.3 


1 Including municipal warrants. 


GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM NOVEMBER 23, 1923, TO DECEMBER 20, 
{In thousands of dollars.} 





| 
| 
j 
| 
| 


1923, INCLUSIVE. 


Changes in ownership 





Transfers. Daily settlements. ofgoldthroughtrans- Balance 
— mee fersand settlements. | in fund at 
ederai reserve bank. ee) el ee Wir Seine - close of 
{ | period. 
Debits. | Credits. Debits. Credits. | Decrease. | Increase. 
| 
I AE ee CR ee SE Baer = oe: 12, 500 | db vale 677, 429 681, 095 | ee 44, 260 
SE AI Sh yc cel ete Uicsac cock ecdsan es uo pacunwaibt 1, 500 | 98,000 2, 220, 3 2, 083, 310 MOORE). ccceniases 93, 564 
CR cas ciccvlavacsées bonsedscusnndess¥aseenseseues 11,000 | 1, 500 , 798 653, 249 . here 25, 796 
RRR Oe iris eee genn He Se ae 14, 500 1, 000 534, 136 CoS acre 2, 654 69, 375 
Sarna alt te tale eines uceveee 12) 000 | 1,000 | 523,842 537,825 |............1 2) 983 30, 041 
ES chi cdseuceudesssukagp leas ehtcas rads cn bapee 3, 500 | 500 , res 20, 749 19, 902 
NE os en vhs Was ca askcse odieeatiowrs chee epee: 29, 000 | 1, 000 971,084 | 1,015,223 |............ 16, 139 108, 971 
NE 3 Re gO can le cs a cuene kn kis conicesnepe ee 5, 200 | 1, 500 478, 363 i re aes 12, 593 25, 985 
RI 0% p:cccuscpneeckndn0octGdbees FEU Gisxes <> ecure 2,000 1, 000 138, 937 Oh ae 4,971 25, 858 
ee ee ne PRES? VENT a S 6, 000 | 2, 000 342,011 ae eS 1, 658 44,924 
tiiseskvscskehbher ene eses pasthevsatnehtsAbeebeouls Re 1ss<urwnceend 271, 746 2 sae 767 14, 334 
PS IIIS Coie ied lus, 5 ssn wasanmuneswastonnsens 9, 500 | 3, 000 279, 711 273, 164 Od ee 43, 504 
Total, four weeks ending— 

SOs CEs ke Sseserccksissdsd bs babes pcons vise 110, 500 | 110,500 7,349,911 7,349, 911 62,514 62,514 546, 514 

EE ed nonbmcnkbnatasesivecawwsouséies 60, 000 | OR 000 | GOiGap | CGE G8D |... 0... discclewsescccce ce 600, 

0655 vw sinha chtenwausuechenbsneeecs 69, 500 OR S00) OC Ate Wee) GROOT bon oc scrcecalinsccccccces 563, 433 

POU A SUES Ga dawowsceendencdbuctaseecans ery 48, 500 | ee ee ae Pee 653, 862 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 


Paper maturing— 
Within 90 days. 
Federal reserve bank. oe 
Commercial, Secured by 
agricultural, | United States Bankers’ Trade 


and livestock, | Government acceptances. acceptances. 


paper, n. e, s. obligations. 





ee ee SPP Ee Fe ee ee met 1 Be li. niadewedeemanas 
DU Gc dh. .4Neenmwcdeetenssneetenensectwa 4 14 14 
IN ca cing csc cadhhabccnse eee vanmes ieee 4 th it 
eer ee eee TT Tee H 1} 4h 
EEE ON rere eet ree 1 it 44 
Mss viecsiwonsceresse’ esses teseenen mane } it i4 
J ae eee eee errr tbe eee i 14 44 
ay PUNO sins dpccccsndespinnsscdecgenedessacvs- 1 44 44 
See EO ee eT Per aTee 4 44 14 
a ee ee ee ee eee 4h i} 44 
PARRUNN Ss ses aie ds anne ccndns isc tase euebentes ep 4t ik ih | 
San Francisco. ........ oe eceecswebcesaseoneens 44 4h 44 | 





DECEMBER 31, 1923. 


After 90 days After 6 but 
but within 6 within 9 
months. months. 


Agricultural! Agricultural 
and livestock and live stock 
paper. paper. 


r 44 5 
44 14 it 
{4 if 5 
1} 14 4 
13 14 44 
14 43 44 
$* 44 | i4 
14 44 44 
1} 49 | 44 
ih 4h ik 
4% 4h 14 
ib 44 ij 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND (fer OF ALL REPORTING MEMBER BANKS IN — FEDERAL RESERVE DISTRICT 
IN WEDNESDAYS, FROM NOVEMBER 21 TO DECEMBER 1 


Laanquats in thousands of dollars. y 











| - San 
| New | Phila- Cleve Rich- | At- St. Minne-| Kansas 
Total. | Boston. | yorx, — land. mond. lanta. ee Louis. apolis. | City. | Dallas. —_ 
—_ | = — | — = 
Number of reporting banks: 
BE i cccasecdccaneesel 767 43 113) 55 81 76 39 106) 35 28 74 52 65 
Nov, Se 767 43 113) 55 81 76 39 106; 35 28) 74 52 65 
DM bRcccdepountesecoee 767 43 113} 55 81 76 39 106 35 28. 74 52, 65 
Re ee 766 43) 113) 55 8l 76 39 106) 35 28 73 52 65 
Loans and spoon, gross 
Secured by U. 8. Gow 
ernment obligations— | } 
225,143, 13,234) 78,806} 14,817, 27,516 8,559 8,783, 35,269) 12,849 4,042) 6,014 3,143) 12,111 
226, 939 13, 399) 79, 362! 15,575, 27,738! 8,207, 8,692) 36,966) 11,772 3,943) 6,152 3,072 12, 061 
226,051, 12,875, 77,818, 15,692 A 8,445 8,631 37,214; 12,201 3,864) 6,687 3,003 11, 
224,070 14,004) 73,880, 15,485 27,863 8,768 9,682 37,707| 11, 3,896 5,949 2,900 11,993 
| | 
| 3,734,004 227, 603/1, 544,298) 250,721 405,314) 122,029 65,254 505, 156 141,912) 38,547) 80,487 65,882) 187, 801 
“| 3,732,015 223,000 1,543, 835| 260,803 411,512 121,598 65,469 587,949) 143,350 39,437 81,146 66,005, 187,911 
3,761,420 222, 469'1, 555,753, 268,356 413,398 124,304 65,158) 594,532) 143,550 39,560, 80,790 66,413 187, 137 
3,767,907 219, 884 1, 564, 197, 265,760, 409,223 123,217 65,160 596,644) 146,338 40,695, 80,837 68,355. 187,687 
| 
| 7,939, 440 637, 7723/2, 510, 292) 351,072, 698,876 334,621 375, 305/1, 136, 183) 315,855 206,861 347,990! 222, 828) 801,784 
7,945,033 640, 758)2, 515, 032) 351,407 695,053 332,714 376, 237\1, 140, 326) 315,541) 204,195) 346,244, 226,937) 800, 589 
7,939,795 640; 57312, 524, 419 349,109, 688,353, 330,391 376, 598|1, 136,435] 316,809 203,335 346,611 224/454 802,708 
7,925,456 640, 053/2) 511, 113 346,788 693, 806, 331,520 370, 945] 1, 136, 339) 312, 138) 200,287 347,871 225,870, 808,726 
_|11, 898, 587 878, 61014, 133,396, 625, 610 1, 131,706 465,209 449, 342'1, 766 ,608| 470,616 249,450) 434,491 291, 853 1,001,696 
111, 903,987, 877, 15714, 138,229) 627,785 1, 134,303. 462,519 450, 398,1, 765,241 470,663, 247,575, 433,542, 296,014 1,000,561 
111,927; 266 875, 917/4, 157, 990| 633, 157 1, 129, 438 463,140 450,387 1,768, 181) 472,560) 246,759 434,088 293, 870 1,001,779 
uy, 917,523| $73, 941.4, 149, 190, 628, 033 1, 130, 892 463, 505 445, 7871, 770,690, 470,329 244,878 434,657 297,215 1,008,406 
275, 888 12,666, 48, 733 10,694. 47,848 29,528 14, 499 24,770) 15,193, 9,161 11,440 20,711) 30,645 
275,655 12,666, 48,733) 10,604 47,278, 29,626 14,499, 24,768, 15,193, 9,161 11,733 20,661 30,643 
275, 964 | 12, 656 48,931) 10,604 47,647 29,636 14,483) 24,769) 15,193 9,161 11,439 20,711 30,644 
Dec. 12 274, 070 12,706, 48,878, 10,694 47,237; 29,666 14,469) 24,789) 15,193 9,161, 11,539 19,661 30,077 
U.S. samesy bende: | 
WOW ME oc ve scsscuavte "1,013,290 78,403 448,947) 42,952 115,891) 26,387 14,365) 96,318) 22,060 12,141 46,886 13,474 95,466 
; 1,011,466 78,417, 449,592) 43,044 114,894) 26,277 13,774, 94,054, 22,116 12'186, 46.691 13,713 96,708 
1,012,802 78,565 451,732/ 43,441 113,100, 26,431 14,820, 93,748) 22,120! 12,307/ 46,571 13,715 96, 
1,012,494 78,637, 448,300, 43,391) 112,235, 27,196 14,183 94,619, 21,861) 12,412) 46,555, 15,574 97,531 


81,305, 4,797, 26,010; 3,275, 4,483, 3, | 7,000 ! 

81,381, 4,795 25,809, 3,278 4,484) 3,077 1,711) 11,918 6, 972 955 _3,084 1,002 12,436 
81,842 4,730 25,836, 3,386 4,518, 3, ; 6, 981 955, 

80,834 4,728 25,991 3,001 4,462 3,114 1,711; 11,990 6,956 955 3,476 1,963 12/397 


845,279 20,147) 470,454 47,901 56,701 14,794 5,900, 108,498) 17,172 27,635 17,287 13,455 36,155 
841,944 29/980 470,061 45,751 55,729! 14,610 6,048 108,567, 17,248 27,987 16,630 13,322 36,011 
838,751 29,405, 466,689 45,343 55,908 14,855 5,903 109,913 17,068 27,583, 15,751 13,936 36,397 
841,379 29,820| 469,823) 45,027 55,907| 15,197 6,448 105,936] 17,103 28/286 16,032 15,536 36, 284 


—] 
= 
~I 
= 
~I 
— 
= 
~ 
_ 
~ 
© 


027 «4,195, 15,864) 5,360, 2 9 
022 5,173) 15,745, 5,429 2.382) 3,398 3,523 9 

5, 5,140 15,696} 5,724, 2 : 8 
947, 5,129 17,103, 5,591, 3 8 





68, , 328, 
85, 403 2,428) 26,709 
Other ALR stocks, and 


securities: 
MNOS Mies cecksavscavscn’ 2,192,069} 175,486| 754,325) 183,658) 298,502} 50,903) 43,641 343,944) 85,815, 26,686 57,864, 13,388) 157, 857 
DE Mitevnkcccandednn «| 2,184,472}, 174,020, 747,754) 182,349) 299,254) 50,736, 43,114 342,051) 87,426 26,781 58,161 13,655| 159,17 
SM Bo ccideccnscvabcads 2) 179,268) 169,835, 747,682, 181,460 299,717, 50,894 42,999 338,277, 90,986 26,163 58,011 14,014) 159, 230 
.- eee eee 2,177, 341 169, 005; 747, 891 182, 648, 299,511, 50,810 43,021 342,878 86,000 26,129 57,657 14,088 157,708 


Total loans and discounts 
and investments: 





Se ee 16, 374, 533 1, 182, 05215, 894, 649) 916, 521/1, 659, 899 591,925' 533, 742/2, 367,851, 623,234 328,129 575,187 358,349 1,342,905 

ane «16; 367, 573) (1, 179, 4745, 892, 406) 915, 226.1, 660,665! 588,867) 534, 717/2, 362,344, 625,047 327,027 574,139 362, 850 1,344,811 

Dec. A Sbbssoccocoeesedice 16, 334, 573 L 173, 547|5, 911, 188) 919, 9011, 655, 250 590,044 535, 4432, 362,596 630,641 325,825 573,040) 361, 579)1,345,519 

TN citi nea tlic aooa 16, 389, 044, 1, 171, 26515, 916, 782) 915, 306 1, 654, 996, 591, 435| 530,748 2, 368,005 623,033 325,222 573,362 368, 003 1,350,887 
—_ Pn eae with F. R. 

anks: 

eee 1,390,092, 82,920 623,447, 70,948 105,807, 35,405, 32,700, 202,737) 37,622 22,998 46,381 27,087, 97, 040 

BR, BOs diivandoyasdastbs 1,385,302), 86,896] 631,359) 68,596 103,614 36,040) 32,623, 198,575) 39,655 21,122 41,799 28,283! 96,740 

Dee. 5 Wticdinesscadeuwies 1; 383,560 83,787; 614,099 69,316; 109,144, 37,084 34,409 203,587 39,509 21,470 44,794 29,104, 97,257 
6 F., ec. 12 1 Mambiws écncbedeas 1, 423, 824 85,697) 647,737| 69,270) 109,167) 36,225) 34,162 210, 298 41,377, 21,590 43, 616, 26,275 98, 410 
a! n vau ts } 

eae estes 290, 247 19,813; 83, 050) 16,596} 32,562) 14,380 10,538 55,401/ 7,980, 6,017 12,216 10,004 21,681 

OR Mi icscvasace 72277] 996} 516), 19,527) 87,940 17,688, 31,415) 14,222) 10,964 55,186, 8,434 5,004 12,393 10,401 22, 

Dee. 5. PERO ee 305,498 22,668, 87,611} 17,469 33,715| 15,485, 11,152) 57,307, 9,168 6,278 12,394, 10,105, 22,056 

Be fin Sean iiawe | 321,286|| 22, 787) 92) 341) 19, 258 36,405 15,641 12,207, 59,290 8,980 6,735 14,064 10,255 23,314 

Net demand deposits: | 

HOV, Biccecs decane sentinel 11, 158, 076 | 809, 43314, 748, 854 688, 619) 898, 225! 338, 140) 267, 117/1, 468, 734) 329,605 204,830 397,276 257,288 749, 955 

Nov 28 Mi bskscndacsiedcacse un 106, 667 802) 4684; 741, 783) 679, 521 898, 952) 343,742 266,076 1,436,241) 334,281 206,104 394,263 260,504 742,732 

ME Mi scheceuendedeounes iL, 111, 358) 802, 307 4, 707, 830) 691, 536) 904, 045| 347,170) 269, 365 1,446, 799) 346,955, 205,368 397,361 259,075, 733, 547 

Dec. 12..... svddamadanees 1) 2527 421 813, 491'47 762, 773 690; 498! 901, 985' 347,156 274, 0931, 485, 393 350, 185’ 205,592 403,450 260,516) 757,239 





{ 
3 
% 
| 
: 
3 
: 
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JANUARY, 1924. 








PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 
ON WEDNESDAYS, FROM NOVEMBER 21 TO DECEMBER 12—‘Continued. 


{In thousands of dollars.] 





| Phila- 








St. | Minne-| Kansas 










































. San 
: New Cleve- Rich-  At- : a 
Total. || Boston. yori, delphia land. mond. lanta. eee Louis. | apolis. | City. oe. —_ 
— SS ———————EEEEE | —_ ——— i _ in _ ————— | 
Time deposits: | | 
ae 4,022,110) 269,041 881, 204 110,316 604,504 152,383 180,368 797,427) 193,795! 83,329 133,948 77,881| 537,864 
Nov. 28 paps easeireuls nat ak 4, 048, 142! 857 858) 113,074 603,982 151/739 81,370 798,630 194,522) 83,802 133,824 79,384) 551, 100 
SST Rie renee 044,394 267,529 890,915) 112,190 601,994 150,679 81,470 803,128) 190,465| 83,782 132.917, 81,649, 547,676 
NTI ed cies cacninaace 058, 847, 267,941 900, 732| 110,883 601,256 148,793 83,750 804,657 189, 760| 84,169 131,202 82,629 553,075 
Government deposits: | | 
Lo ae 54,848) 9,639 13,340] 4,000 6,577; 2,014 2,869 5,527, 2,361 886 «684 2,110 4,781 
ee 49, 296 8, 678 11,998) 3,656 5,907' 1,736 2,582 5, 033 2,127; 796 580, 1,902) 4,301 
US Eee 41,796 7,376, 10,208| 3,103 «5,042, 1,478 2,203 «4,245, 1,808, 877 391 1,615, 3,658 
= ee 33, 500 5,901 8,161) 2,482 4,040 1,186 1,766 3,405) 1, 444, 540 391, 1,292) 2,892 
Bills pa 4 ot ~ gee H 
wit banks: | 
et. by United States 
Government  obliga- 
tions— | 
i .. 221,710, 8,555, «62,835, 15,015 20,198 16,078 16,804  32,639/ 10,138] 4,940 19,700, 2,109 12,690 
OS are 256,178 11,623. 78,130! 15,904 }336. 13/367 18,693 48,129 10,573| 1,440 20,336 2,359, 15,288 
RES ie hace cas 239,191; 11,479  69,340| 14,787, 18,652 14,428 17,763 42, 488, 8,631, 3,000 23,905 2,518 12, 110 
n 38 0 SRS SB as, 241, 213 11,593, 73,687) 19,2383 28,123 16,963 15,879 . 7, 536, 2,290, 19,632) 1,818) 12,157 
All other— } | 
1S | ee ee 245,672 24,116 29,321) 8,221 19,629 19,074 35,889 18,151) 36,831 5,618 23,380 2,805, 22,637 
i, eee 252, 066 35,860 19,207 9,538 18,794 18,659 38,990 21.766) 34,146 6,336 21,436 2,608 24,726 
Se ER en 234,505) ® 25,885 23,409) 4,933 21,779 17,352 39,471 18,194 31,504 4,602 21,052 4,438) 21, 886 
SS): eer 247,472 36,453, 35,026; 7,704 22,490 16,123 33,733 16,974, 28, 295 4,393 20,256, 4,210) 21,815 
BANKERS’ BALANCES IN FEDERAL RESERVE BANK CITIES. 
{In thousands of doliars.] 
, 4 
Due to banks— | | | | 
Nov. 21..................] 1,869,713, 104,169) 898,661) 147, 751 38,792) 32,716 15,035! 301,894 69,152) 41,191! 91,326) 41,157| 87,868 
Le Saaeerrer eee © | 1, 879, 894 99,948 880,074 152, 159 39, 458) 32,060 15,166) 295,308 71,360) 40; 586, .91,998) 43,272) 88, 505 
St Sa ee ..-.| 1,946,795 108,307) 929, 576) 156, 017 39,7 14| 36,455 16,214) 309,056 73,157 43) 059, 93,812, 43,443) 97,955 
Dec. 12. ake aie ness ome 1,960,655, 107,391 949,471) 157,095. 39,129] 35,316, 15,655) 310,777 71, 764 40, 995, 95,158; 42,941) 94,963 
| | } 
32,458 73,226) 59,398 26, 238| 15}022 7,442) 149,773 29,649, 19,766) 37,454) 31,242) 50,307 
30,179 74,285! 52,834 18,963, 14,558 7,124 142,629 24,058} 19,428 37/630, 30,760 50,904 
: 511, 33,480 70,520 53,891 19,996] 15,824 8/602 140,162 26,338! 19,504, 41,100, 31,780 50,623 
OS ee ee 521, 759 32, 671 74,945, 55,578 21,060] 15,971 8,012, 145,811 27,842) 19,494) 40,535) 29,949 49, 891 
- —— _ —_———— ——_ —-~— oo — —_— 4 — - _ a ! a 
REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO. 
{Amounts in thousands of dollars.] 
Banks in New York City. Banks in city of Chicago. 
| | | 
| Nov. 21. | Nov. 28. | Dec.5. | Dee.12. | Nov. 21. | Nov. 28. | Dec. 5. | Dec. 12. 
| | | 
= a = | = + 7 i Fo | . 
Number of reporting banks............................ 67 67 67 | 67 49 49 | 49 49 
pe Te ' ' 
Loans and discounts, gross: 
Secured by United States Government obligations... 71, 128 71, 662 | 70, 592 | 66, 213 26, 421 28, 105 28, 372 28, 559 
Secured by stocks and bonds..................-.... 1,350,049 1,352,869 | 1 ,360, 918 | 1,372,508 * 439, 416 446, 642 446, 878 
All other loans and discounts. ................-.... | 2,198, 418 2,202,710 | | 9’ 212° 297 | 2,199,417 666, 886 668, 951 665, 418 \ 
Total loans and discounts...................... 3,619,595 3,627,241 | 3,643,807 3,638,138 | 1,136,616 1,136,472 | 1,140,432 | 1,141,926 
U. S. pre-war bonds............... MESER Te FARMER ES HH, 37, 878 37, 878 38, 076 37, 923 4,182) 4,179 4,186 4, 201 
es oe inas kinks cake nknens owe nes eeeewan 389, 6 | 391,261 392,789 390, 373 39, 140 | 37, 511 37, 253 37, 496 
OE EE Le EE eT eT 18,404 18,203 18; 230 18,389 5,089 | 5,091 "185 5,213 
Sais I I hss.vn bona dicbsodvcccen cctacdseceueus 438, 463 438, 128 435, 727 , 997 62,824 63,244 64, 599 61, 841 
J. 8. certificates of indebtedness....................... 9,476 9, 480 9, 580 , 008 4,154 | 4,063 | 3, 996 4, 832 
Other bonds, stocks, and securities..................... 539, 080 536, 071 531, 285 532,372 169, 024 | 166, 786 | 162, 498 166, 024 
Total loans and discounts and investments...... 5,052,496 | 5,058,262 | 5,069,494 5,080,200 | 1,421,029 | 1,417,346 | 1,418,143 | 1,421,533 
Reserve balance with Federal reserve bank.............| 582,797 581,612 565, 219 598, 139 141,287 | 137,286 140, 592 146, 074 
ES aFiivs tis awd adn ecwdeone anche esapeneck wes 67, 591 | 72,588 70, 657 74, 928 30,241 | 30,002 | 30, 429 31, 596 
Net demand deposits...... } 4,265,223 | 4,263) 447 | 4,219/875 4,267,184 988,128 | 970,116 | 978,852 | 1,006,044 
Time deposits............ 593,804 | °601,102, °604,622 613,699 372,207 | 372,801 | 377,084 | 378,560 
NONE MOIR i io Sib ccs ius bewcecepcdecees sabes 11,724 | 10, 545 8, 964 7,171 2,640 | 2,400 2,003 1,615 
Bilis payable and rediscount with Federal resorve | 
an } 
Secured by United States Government ob igations.. 35, 280 | 46,255 40, 205 47,780 17, 087 22, 886 16, 528 5, 931 
MRIN ican 2S fas ot hecad cae othic sc uxtecas cee ree 20,892 | 10,027 14, 440 26, 342 8, 285 | 8,740 6, 230 3,946 
| | 
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DEPOSITS OF ALL MEMBER BANKS. 


NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT ARRANGED BY SIZE 
OF CITIES AND TOWNS. 


{In thousands of dollars.] 








| Banks in cities and towns having a population of— 
Total, all | To 





















































Federal reserve ll | Less than | 5,000to | 15,000to | 100,000 | Totalall | yocsthan | 5,000to | 15,000to | 100,000 
districts. memier | "5,000. 14,999. | 99,009. | andover. | Member "5,000. 14,999, 99,999. and over. 
- a | Bi; Meas isco | ine oa idee > 
Amount on Nov. 28, 1923. Increase (+) or decrease (—) since preceding monthly report. 
| hb = - ce ae | | 
NET DEMAND DE- | } | 
! | 
POSITS, } | | e | | 
| 
Boston.............- 1, 235, 543 43,774 68,460 | 198,063 | 925,246 —54,301| —-3,157| 2,413) 4,437) 44,204 
New York........... 5,339,505 | 164, 105,453 | 267,373 | 4,802,623 +29,909| -8655| —1,461 —5,646| 445,031 
Philadelphia... ..... 1,066,168 | 128,871 76,904 | 131,745; °'728,748| —16,795|  —3,080|;  +1,633| —4,283| —11,065 
Cleveland........... 1,380,954 | 155,129 123,468}  192,915| 909,412, -13544| -—5,22%| —2)590| —2,857 —2} 934 
Richmond........... 587,186 | 106, 210 69,565 | 164,200) 247,112, 415,923; +2167| +2'504 +5, 727 +5,525 
Atlanta......0 02.2... 493,780 | 78,011 62,823} 152,801 | 200,154 +420,370| +8,272, +3,603; +2,452|  +6,043 
Chicago... 2,055,445 | 186,957 111,766 | 330,847 | 1,425,875| —38237| 5,608, —3,808| —8,911| —19,820 
St. Louis... 629,013 | ‘117,048 72, 630 85,339 | “353,906 | +12,270|  +2,001| + +1,564| = + 1,884) = +6, 731 
Kansas City | wee! usast. weee| steel caam| seel <ceel feel. eee 
y | —11) 451 +928 4,299; —5,105 —3, 045 
Dallas........ 654, 398 | 220,297 «111, 284 117,596 | 205,221 | +247 454 | +10, 616 +3, 304 | 4879|  +9,655 
San Francisco. . 1,200,826 | 185, 063 88, 121 148,860 | 868,782 +11,675 | +2, 237 4335| +2,542 +6,511 
Total: Nov. 28. | | | 
oll 55° 15,896,907 | 1,686,630 | 1,085,991 | 2,022,888 | 11,101,488 | —8,531 | #872} 1,19) —13,371 +5, 164 
. } | 
ae 15,905,528 | 1,685,758 1,087,187 | 2,036,259 | 11,096,324 | +278, 813 | +34,302| +8,806| +15,930| +219, 685 
5 . } | } 
1923.....| 15,626,715 | 1,651,366 1,078,381 | 2,020,329 | 10,876,639  +97,892| +53,535| +19,209/ +10,581 414,477 
TIME DEPOSITS. | 
ae 
Boston.............- | 601,031 48, 406 65,213 | 146,664 | 340,748 +816 | 616 324 675 —829 
New York........... | 1,662,051 235,986 134,536 | 349,638 | 941,891 + —18, 935 | +2 447 +109 +3, 311 —24, 102 
Philadelphia... ..... | 635,591 204, 111 104,457 | 182,052} 144,971; +7,765| —1,021 +3, 766 | —249 +5, 269 
Cleveland........... 1,126,611 , 179,291 128,330 | 175,066 | 643,924 +8487) $1,747) $1,584, = +480 +4, 676 
Richmond..........: 436,939 | 128,160 80,630 | 124,326 | 103,823 43,408 | +1,869| +1,743/ +374 —57 
Atlanta......2....... 323, 247 49, 468 46,747 | 119,400 | 107, 632 +378 | +1,665 4576; —2,125 +262 
Chicago..........-..- | 1,566,777 242, 455 143, 329 | 362, 174 | 818, 819 +16, 860 | +1, 604 +1, 835 +2, 836 +10, 585 
Pec dioccrscecs | 7391, 830 66, 188 41,901} 62,098 | 221,553 ++ 4,996 | +522 +610 —37 +5901 
oe bie aeaved pon re > pa | 61,161 —419 —1,537 +64 +571 | +453 
ansas City....... | | 96,675 257%) —211 - —1, 249 | 1,81 
adit auisioces 143, 713 17,111 23,479 | 52,550} 50,573  +3,990 | oa ae +2, = +? a 
San Francisco....... 970,367 | 100,710 46,069 | 92, 653 | 730, 935 +17, 473 | +2, 032 +405 +1,077 +13, 959 
Total: Nov. 28, | 
1923... 8,567,702 1,556,064 960,545 | 1,780,448 4,252,705 +42, 213 | +7,521 | +10,394 +6,673 |  +17,625 
. ’ 
else 8,525, 540 1, 548, 543 959, 151 | 1,782,775 | 4,235,080 +52,586 | +3,007 | +5,546  +17,425 | +26, 518 
1933... | 
| 





8, 472,963 | 1,545, 446 953,605 | 1,765,350 4,208,562  +36,979 +7, 428 | +2, 223 +5,234 | +22, 099 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM. 
Changes in membership in the Federal; Gains and losses were included in the data 
reserve system for the month of December, | in accordance with. the dates on which the 
1923, are given in the accompanying table. changes actually became effective and the 
There were 7 additions to State bank and trust | result shows as nearly as possible the number 
company members and a loss of 11, which | of members in the system having the status of 
included 1 merger of member banks, 1 volun- | reporting banks. 
tary liquidation, 1 voluntary withdrawal, and | 
8 banks closed. The latter, which do not 


State banks 





° ° ° National All member 
necessarily represent a permanent reduction in | pt. -§ banks. banks. 
membership, were principally in the ninth | : 
district. Jf the 10 national banks added | Numi- Capital 'um-| Capital Num-, Capital 
during the month, 5 were newly organized, ber. plus. | Pe | plus. | P* | plus. 
4 were converted from nonmember banks, | ssembership, Dec. 1,1923 1,597 ..-...... 8,217 -..-.---., 9814 ..0.--00 
and 1 was restored to solvency after temporary | Gains iy siisorpiion, 1 1400000 0.200 tn eee cones 400,00 
suspension. The loss of 20 national banks| — Losses.............. 211 840,600 #201, 524,700" “31 2,385, 300 
occurred i on account of 12 insolven- Membership, Den 3i, 1023 T aneepee $2 80 


cies (largely in the ninth and tenth districts) and 
4 successions by nonmembers. The net result 
was a decrease in total membership of 14 and! 1 Includes 1 merger of trust companies affecting number only. 

: : . tIncludes 1 absorption of a national bank by s national bank, 
an increase in capital and surplus of $914,200. © amecting number only. 


1 Affects State bank and trust company capital and surplus, and not 
number, and is included among national bank decreases. 





i 
i 
; 
i} 
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CONDITION OF ALL BANKS IN THE UNITED STATES ON SEPTEMBER 14, 1923. 


comparative figures showing the condition 
of all banks in the United States, other than 
mutual savings banks and private banks not 
under State supervision, which have been com- 
piled by the board and are presented herewith, 
indicate that between June and September 
loans and discounts increased $197,000,000, or 
from $26,793,000,000 to $26,990,000,000. Dur- 
ing this period, however, the banks’ invest- 
ments fell off $128,000,000, so that the total 
loan and investment account of all the banks 
included in the tabulation show an increase 
of $69,000,000 and aggregated at the middle of 
September $37,429,000,000. In keeping with 
the increase in loans and investments, demand 
and time deposits, exclusive of bank deposits, 
increased $94,000,000 for all banks. The in- 
creases reported in loans and discounts by both 
State banks and national ‘banks were met in 
part by increased borrowings. The total redis- 
counts and bills payable of the banks increased 
from $1,308,000,000 in June to $1,397,000,000 
in September. The following table shows in 
summary form the changes in loans and in- 
vestments, deposits, and borrowings of the 
banks for recent dates for which figures are 
available: 





{In millions of dollars.] 





Loans and investments. | Total 








Number nee Ae wie id AN deposits, 
of exclu- 
pono Invest- 5 = 
; | " 3 ¢, | van 
ing. | Total. | Loans.  pients. |acpoaite. 
All banks: ! | | 
June, 1920.......... 28,715 | 36,813 | 28,177 8,636 32,642 
Jane; 108 ...5.....- 29,477 | 34,318 | 25,857 8,461 | 31,134 
Sune, 10ie wa 6-5-0: 29,002 | 34,148 | 24,647 9,471 31, 944 
SUMO, 1GTB oe wecvcece 29,342 | 37,359 | 26,793 10,566 34, 512 
September, 1923.... 29,318 | 37,428 | 26,990 10,438, 34,605 
Member banks: 
June, 1920.......... 9,399 | 25,945 | 19,784 6,161 21,887 
ae 9,745 | 24,311 18, 206 6, 105 21,612 
June, 1922.......... 9, 24,358 | 17, 7,062 | 22, 
June, 1923.......... 9,856 26,675| 18880 7,795 23,837 
September, 1923....| 9,843 | 26,497| 18,857 7,640 | 23,712 
Non-member ks: | 
June, 1920.......... 19,316 | 10,868 8, 393 2,475 =: 10, 755 
JUNG, 1921 2.0 oscc00ce 19,732 | 10,007 7, 651 2, 356 9, 522 
June, 1022.......... 19,200 9,790| 7,351 2,439 9, 578 
gy eae 19,486 | 10, 7,913 2,771 10,675 
September, 1923.... 19,475 | 10,931 | 8,133 2, 
| | 


i Exclusive of mutual savings banks and private banks not under 
State supervision. 


In continuation of the plan followed in the 
October, 1923, BULLETIN, there are given be- 
low figures of principal assets and liabilities 
for State banks located in seven Federal 
reserve districts and in five territorial groups 
more fully described in the October BULLETIN. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL STATE BANKS AND TRUST COMPANIES, BY FEDERAL RESERVE 
DISTRICTS, ON SEPTEMBER 14, 1923, 




















| . = | 
| Totalde- | 
. | Loansand | 
bi eae Number of | Giscounts, | _ Invest- Total loans | posits,ex- | Rediscounts 
Federal reserve district or group. reporting including | ments andinvest- | clusiveof and bills 
banks. | ' ments. bank de- payable. 

overdrafts 

Z | posits. | 
I a snivial lilly inal Seaaiaaehstedabmale 201| _ 836, | 403,300 1,240,219 | 1,188,487 26, 409 
EE cuaho give inches eaardaccetencskr es tetecrdiedae 597 | 8,170,429| 1,440,998 4,611,427| 4,505,485 | 100, 298 
Philadelphia 594 | 881, 2 461,279 1,342,495 | 1, 207, 511 | 39, 091 
Rhee. || MR) Oe es) ee) le 
inhi b\nssbide Tbiinachnwénsgoes odalstieasabehanaalel 1,667 | 765, 518 104} 204 ” 869, 722 811,979 | 78, 885 
CENENGDT. » 20.82. .sccrsnsesncecnsssnrerosecassnanenrerenes | 4,756 2, 951, 1,243,213 4,194,618 | 4,214,098 | 95, 175 
ed dig ttittrttttsecesesseeeeesceeessesevescesseseees oi aoe = ooo ae a 44 ae 
MY dry ctu se och hcciucudusddeersuntetsauckardl 2) 750 | 578, 472 66, 645, 132 one aay | 29, 234 
RN i Ce ee ad 1,124 | 5, 288 94,377 299; 665 309, 437 | 21,511 
ii. Sn a aaa are an ame eeG AD Nien 1,146 | 1,563,455 | 523,315 2,086,770 | 2,136,847 | 48,351 
I i cues unchlcdeaiauteaen 21,085 | 15,053,866 | 5,445,069 20,498,935 | 20,018,332 | 642, 902 
I a scr cicviteladucubadshantdisadonle 21,106 | 14,976,535 | 5,503,815 20,480,350 | 20,030,117 | 584, 543 


' Exclusive of the eastern part of Kentucky. 
2? Exclusive of the southern aes of Mississippi and including all of Tennessee. 
3 Including all of Illinois and Indiana. 


- me cree of the southern parts of Illinois and Indiana and the western part of Tennessee, and including all of Kentucky, Mississippi, and 
uri. 


* Exclusive of the western part of Missouri. 


Calls for condition reports by the banking | the figures do not represent the condition of 
departments of several of the States were not | State banks and trust companies on Septem- 
made as of the same dates as the calls made by | ber 14, 1923, the date to whieh the figures for 
the Comptroller of the Currency, consequently | national banks relate, the date of the condition 
in compiling the figures shown in the fol- | reports used has been indicated in a note at 





lowing table it has been necessary to use the | the bottom of the table showing the condition 
last figures available. In each instance where | of the State banks and trust companies. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL STATE BANKS AND TRUST COMPANIES ON JUNE 30, 1923, AND SEPTEMBER 


BR ee 
New Hampshire. ....... 
Wes, «5546050 ate 
Massachusetts.......... 
Rhode Island.......... 
Connecticut ............ 


Total, group 1.... 


Total, group 3.... 
District of Columbia. ... 
/ oo Ser 
a aE 
West Virginia.......... 
North Carolina......... 
South Carolina......... 


Ci gap aetna 
Louisiana........ vacua 
1. ETT re 


PN 65 25 5 iseaewck 
WEIS occ. nacccse 


Total, group 6.... 
Arkansas. 


Kentucky..............| 


Mississippi............. 
5 ea eit 


Total, group 7.... 


Minnesota.............. 
p ee ee 


Total, group 9.. 
New Mexico........ Peres 
;. eee 

Total, group 10... 


Oregon. 
Uta 
VE OID Xs ve snsaucc 


Total, group 11...| 


Total United | 
en 


1 “VInebades Sept. 14, 1923, 
2 Includes items due to 


=e thousands of dollars.} 


14, 1923, OR DATES NEAREST THERETO FOR WHICH FIGURES ARE AVAILABLE. 





















































. ; Loans and dis- Total de ~ ex: | 
Number of re- : ; Total loans and ’ Rediscounts and 
+i i. counts (includin, Investments. Poses a 
porting banks. Se & | nvestments investments. ee its. | bills payable. 
| 
| | _s | 
June, | Sept., | June, | Sept., June, Sept., June, Sept., June, —_ June, | Sept., 
1923. | 1923, 1923. | 1923. 1923. 1923. 1923. 19 1923, 19 1923. | 1923. 
ee eet | 
| | 
53 53! 70,172} += 74,196} 67, 778 70,254 137,951/ 144, 450) 129, 530 136, 200! 5,357 6, 767 
25 25 20, 365) 20, 305 ee 7 3 16, 735 37,040 37,040 33, 503) 7 eee eee 
40 40' 51,428} 51,993 14,942 15,106 66,370 67,009 64,868) 64,833) 724| 838 
96 95| 485,328] 489,470, 132,532 130,108 617,860 619,578 591,840} 501,476,  14,480| 15,754 
15 15 111,565] 117,336 97,447, 98,241 209,012 215,577, 204,413, 212759 125} 386 
80 81 97,975) 101,604 107,833 109,330 205,808’ 210,934 194,925 _: 201, 972) 4, 846) 2,880 
_ 309 309 335,73 854,904 437,268 439,774 1,274,041 1,294,678 1, 219, 088) 1, T20, 743| 25,532) 26,625 
439 441 2, 806, 498) 2, 783, S14 “T, 203, 509) T, 157, 713 “4, 100, 067 “3, 941, 527 7, 019, 582| 3,501, 114, 78, 725 90, 700 
1194 198) 1 448,039] 456,777, 205,257, "289,586 1743,206 '746,363, 1722)475| °726,203| 115,063) 14,773 
633} 639 3,344, 58 3, 240,591 1,498,826 1,447,209 4,843,363 4,687,890 4,742,057| 4 4,577,317|__93,788|__105, 542 
41 39, 33, 679/38, 122 21,981 0, 82055, 06058, 942,50, 667/50, 410) =a 233 
757 762) 1 , 0947 745| 1,133,125, 768,705 706,321, 1,863,450 1,839; 446) 1,622,842) 1,654,549 55,086, 40, 159 
748) 750) 1,076,732] 1,082,571, 320,823 331, 267| 1,397,555 1,413,838) 1,409,016 1,433,325] 21,835] 20, 133 
1,546) 1,551) 2, 205, 156) 2, 253,818, 1,111,509 1,058, 408) 3,316,665, 3,312, 226) 3,082,525) 3,138,284) 77, 249/60, 525 
35 36, 70,916}  71,250| 27,989 27,530, 98,855 98,790) 93,870) 94, 684| 1,374 1, 299 
146 147; 176,077| 178,565 92, 185 1,853 268,262 270,418 255,428 251,937 4,592 3,794 
335 336, 168, 797| 169,501 18,774 18,594 187,571 188,005, 149,436, 150,120! 15, 730) 15 098 
222! 2, 166,256] 166,770 28,974  28,710/ 195,230 195,480 189,578] 185,671) 6, 7,887 
533 528! 201,383} 206,863 16,855, 15,867, 218,238, 222,730 193,673) 196,566, 22, 130 , 
345) 341! 110,653} 108,899 9) 767 9,578, 120,420 118,477; 106,141! 107,031) 8, cra 9, 101 
1,616 1,610 894,082) 9O1, 853 194, 494 192, 137) 1,088,576 1,093,990 988, 135) 986, 009) 59, 149| 62,115 
254 254, +—« 92,680) «92, 680 9, 978 9,978,102, 658|" 102, 658 "100, 927) "100, 927} “7, sis) 4, 518 
228 233, 85,751, 88,338 18,568 18,031, 104,319| 106,369, | 118,765, 110, 046) 1, 675) 4, 896 
583 581, 210,609 209,209 16,466 16,727; 227/075 225,936 188,965 188,536) 24,975, 23, 653 
232) 231, 224/472) 224,387 38,851 44,052) 263°323 © 268,439! 258, 452 249) 863 8,722} 23,723 
464 464, 168,119} 188,295 19,305, 19,705} 187,424 208, 003 210,036, 203,091) 5,523) 24,085 
1, 761| 1, 763)_ ~ 781, 631| 802,909 103,165 108,496) $84,799/ 911,405 877,145, 852, 463/46, 013) 81, 125 
1,412, 1,412) 1,336, S83| 1,336,883 407,122, 467, 122) 1, 804,005. 1,804,005 1,807,282) 1,807,282) 30,416, 30, 416 
854 S54 352,897] 352,897 82,070 82,070, 434,967, "434,967, ' 437,603, 437,603} 13,954, 13,954 
1,325! 1,323, 612,861] 610,375 25,341 25,597, 638,202 635,972 637,205, 634,697, 34,233, 33,776 
581 587, 376,320 377,813 557,579 592,944) 933,908 970,757, 947,119] 980, 981 16,383, 10,389 
838 $39| 347,621/ 347,000 93,619 ~—-95, 436) 441, 240 442,436 448, 351| 450,916} 10,023| «8, 929 
5,010} 5, 015) 3,026, 591) 3,024, 968 1,225,731) 1, 263, 169) 4,252,322 4, 288, 137) 4, 277, 560| 4,311,479) 105,009) 97, 464 
403) 403, 109, 692| 109, 692 11, 102 11,102; 120,794 120,794 +«:119,211) 119,211) = 7 , 566 | 7, 566 
465 465, 158,960} 158,960 37,319, 37,319, 196,279 196,279,186, 602) ’ 7, 096) 7, 096 
325) 327| 105,269, 105,324  23°306 23,346) 128575, 128,670, 134,005, 124, 533 4, 639) 9,701 
1,493; 1,506} 561,075, 582,499 169,130 177,158) 730,205 759,657, | 706,840) | 705, 731 < 348| 30, 889 
2,686, 2,701) 934,906) 056, 475, 240, 857 __248, 925 1,175, 853. 1, 205, 400 1, 146,658) 1,136,077} 40, » 649) 55,252 
1,158! 1,143) 328, 108) "333,000 58,683, 55,987, 386,701 389,077, 391,142, 396, 45s 14,125} 13, 833 
242 229} 61,749| 59,469 11,769 -:12,064) 73,518, 71,533) 69,493} 69, 305 8, 638 8, 306 
647) 6451 98,834) 98,275 5, 896 5,527, 104,730 103,802 91,161} 91,008, 18,628) 19, 413 
556 556| 147,690} 147, 690 3,223, 3,223) 150,913, 150,913) 149,572) 149,572, 15, 846) _15, 846 
2,597, 2,573; 630,381; 638,524 79,571 76,401 715,952 715,325, _701,368| _706,343| 57,237| 57,398 
224! 219, 65,595| 60,720 26,658 20,625 92,253 81,345,  94,980| 85,725] 3, 002 3,129 
1,068 1,072, 217,140, 216,313 22, 8&3 23,977, 240,023 240,200 - 236,181! 244,518} 9,560, 11, 694 
942 942) 215,965] 220,493 11,288 11,416, 297, 253 231,909, 241, 800) 239; 838 6, 293 | 7, 254 
443 435, 59,415 58,706 10, 285 9,548 69,680 68,254! 71,772, 69, 168 7, 293| 6, 983 
89 89 20,105 20,326 905, 1,087, 21,010 =, 413 21, 597! 22} 257| __ 1,00! 690 
2,766, 2,757, -578,220| 576,558 71,999 66,653) 650,219 643,211) 666,339 661, 506| 27,178, ——«-29, 750 
50 57; 16,238; 14, 859 1,314 1,222) 17,552 16,081| 15,881; 13, 954) 1,792 2, 080 
956 948, 212,490, 215,274 16,832, 16,436) 229,322, 231,710, 217,369, 244,117) 17,307 15, 871 
1,015 1,005, 228,728, 230,133 «18,146 17,658) 246,874 247,791) 233,250, 258,071) 19,099, 17, 951 
54 52|  32,767| 32,584 7, 309 6,835, 40,076 «39,419, 342,786, 241 , 908| ~ $3,074 33,555 
429 433, 1,223,529 1, 2822313, 435,960 438, 536| 1,659,489 1,720, $49) 1,722,365, 1,768,908) 18,094 31,344 
109 109} 22,905) 23,175 4,923 4,739, ” 27,828 ° 27,914, ” 27,213; ° 27,449 3, 875 3,732 
24 24, 15,548) 15, 534 2, 241 2,183, 17,780, 17,717} 19,380, 19, 155)..........|-.eeceneee 
130 178} 69,999} 71,273, 25, 80¢ 26,651 95,808 97,924, 100,116 104,388 2, 930 , 902 
97 96 65,216 66,845 15,450 15,577, —_80, 82,422 73,516 74, 497) 2,017 2, 512 
274 270, 79,476 «= 81,400 +©—«-30, 554 31,228, 110,030 —112,637| 110,607, _ 113, 735| 3, 650) 5, 110 
1,167 1, 162) 1, 509, 440) 1,573,133 522,246, 525,749) 2, 031, 686 2, 098, 882) 2, 2,095, 992) 2,150,040) 33,640| 49, 155 
ro - 1 | 2 |— | 
21, 106 21, 085|14, 976, 535/15, 053, 866 5, 503,815) 5, 445, 069/20, 480, 350 20, 498, 935 20, 080, 117 20, 018, 332 584,543; 642,902 


figures for 16 private banks, 
banks. 


* Includes miscellaneous liabilities. 


Nortg.—All figures shown in September, 1923, column, are for Sept. 14, except as follows: Alabama 
Illinois, June 30, 1923; Indiana, June 30, 1923; Iowa, Sept. 4 y 
Dakota. Sept. 8, 1923; Kansas, Aug. 31, 1923; Nebraska, Oct. 4, 1923; South Dakota, June 30, 1923; Texnenses, 


Oct. 6 6, 1923. 


4, 1923; Kentuck 


Dec. 29, 1922; Minnesota, 


Oct. 


June S 1923; Arkansas, June 30, 1923, 
1, 1923; Missouri Apr. 


3, 1923; "North 
’Apr. 3, 1923, and 


30, 1923; Utah, 
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PRINCIPAL ASSETS AND res OF ALL BANKS ON JUNE 30, 1923, AND SEPTEMBER 14, 1923, OR DATES NEAREST 
ERETO FOR WHICH FIGURES ARE AVAILABLE. 
{In thousands of dollars. } 





Loans and dis- 








‘a 


Total deposits, ex - 



































































































































Number of re- ; ' Total loans and Rediscounts and 
counts (including Investments. | . | clusive of bank 
porting banks. overdrafts). | investments. | deposits. bills payable. 
| 
| —_—— Se {7 a aie a ———— ry at ie er cacammaeme 
| | | 
oy ee . June Sept. June Sept.,.| June Sept. June Sept. June, | Sept. 
i ’ | "fo3.” ‘tga3’ = sda” | 1923’ | ‘1903’ | 1993" | ‘193.’ | 1993” | 1903.” | ‘1923. | 1923.” 
— - a | = ——— —E —— -| —— 
0 EE | uni 13 129,982 135,340, 118,880] 121,647, 248,862) 256, oe 228,887; 238,629) 7,975 8, 337 
New Hampshire........ | 81 54,852 55,199 40,644] 40,781, 95,496] 95,980, 78,906) 81,779, 3,917, 2, 239 
I icadise'p snus 87 7 82,252 82,824 35, 947/36, 395| 118,199) 119, 219) 105,704) 106,693, 3, 086. ” 859 
Massachusetts. ......... | 255] «252 1,210, 247 1,226,226, 375, 556| 369, 910) 1, 585, 803) 1, 596, 136 1, 434, 515) 1,434,453, 70,812 «81, 378 
Rhode Island........... 32 32 "151,617, 156,604 119,543) 120,186, 271,160, ’ 276, 790 | ,286| °261,177/ 1,783 1, 140 
Connecticut..........-. | 42} 148 ¢ 233,933 172,973| 174,361) 403, 513, 408,294, 362,991) 375,047, 10,242) 7,526 
Total, group 1...., 710, 708, 1, 859,490 1, 890,126 863, 543} 863, 280, 2, 723,033, 2, 753, 406 2, 463, 289| 2,497,778 97,815 103, 479 
New York.............. | 951) «956. 5, 270,626 5, 155,996) 2, 381, 886) 2, 280, 980) 7, 652, 512, 7, 436, BAe &, 6, 949, 270| 6,773,578 219,076, 242, 278 
New Jersey.........---- | 432) 439, "775, 904) "787, 676,” 556, 324 556, £06 1, 332, 228, 1} 344, 572) 1, 283, 111] 1,302,881 34, 693 ; 
Total, group 2....| 1,383) 1,395 6,046, 530, 5, 943, 672, 2, 938, 210, 2, 837, 876) 8, 984, 740, 8, 781, 548) 8, 232, 381) 8,076, 459 253,769] 270,926 
ii ii sis iw ddan 59 57 43,905 49,553, 20,715, 28,812, 73,620, + 78,365, 64,913 66,460, ©1018 731 
Pennsylvania........... | 1,626] 1,631. 2,363, 841, 2, 404, 439/ 1, 656, 492) 1, 587, 084| 4, 020, 333| 3, 991,523) 3, 448, 163) 3,482,070 140,415] 105, 252 
NGS alec acevaeusies 1.116, 1,117 1,574,351 1,588, 41 3 563,792)” 572,099) 2, 138, 143) 2, 160, 512) 2,034,301, 2,077,076 53,069] 47, 661 
Total, group 3..../ 2,801) 2,805, 3,982,097 4,042, 405, 2, 249, 999) 2, 187, 995) 6, 232, 096) 6, 230, 400 6, a7, BiT| 5,625,606, 194,502} 158, 644 
District of Columbia... 49) 50 138, 036 139,591 59,595, 59, 552. 197,631, 199,143, 183,456, 187,289, 9,912) 7, 512 
Maryland........--..-- 231, 232,330,385 335,400 164,166, 165,518, 494,551) 500,918 441,203, 437,805, 19,734) 21, 926 
Virginia........ 516) 516, 423,073, 427,672, 79,740| 79,306] 502,813} 506,978, 395,764 397,003, 36,557] 39, 501 
West Virginia. . 347, 347, 204,096 2047907, 69,178, 68,996, ,274| 363,903, 337,669, 334,260, 13,796) 15, 622 
North Carolina. . . 616, 611, 315,998, 323,881 38,072) 37, 705 354,070 361,586, 305,691/ 306,455. 35,729) 41, 671 
South Carolina 429 425, 192,147 190,522, 29, 900| 29,093} 222,056 219,615, 191,361) 192,957) 12,961) 14, 438 
iy | 1 
Total, group 4...., 2,188; 2,181, 1,693,735 1,711,973 440,660} 440, 170, 2, 134, 395, 2,152,143, 1, 855,144) 1,855,859, 128,689] 140, 670 
IG Spiele nksedths 360 360, 182,277 184,481, 40,859) 40,524 223,136, 225,005 208,058, 207,385) 8,704, 10, 092 
SN deiceriownnnssstihe 289) 291 160,953 160,926, 58,465 57,697, 219, 418, 218,623 230,834 216,034, 2,413) 9, 201 
ich wast chi ciceks 680/ 678, | 320,812 319,083 37,871 37,744) + 358,683, 356,827, 292,638 292,516 ’ 34, 231 
DAR enon 0ac0+r 000 266, 265 «205,596 © 204,948 56,160 61,391, 351, 756 356,339 336,630/ 324,250 14,371 32,857 
Tennessee........-.---- 569, 570,304,741) 327,689 54,180, 55, 162} 358,921) 382, 851} 353,261. 345, 537, 12,229 , 394 
Total, group 5. 2,164) 2,164) 1, 264,379, 1,287,127 247,535, 252, 518) 1,511,914) 1,539,645| 1,421,421| 1,385,731 71,944) 121,775 
debt cause 1,917} 1,916 2,218, 253 2,268,159 762,289 762, 169) 2, 980, 542) 3, 030,328, 2,782,218 2,805,004 52,750, 65, 232 
RI. ciisivassyoosiiitics 1,105) 1,104’ 573,780’ 571,048 187,750, 185,528, "761, 539) 756,576, 715,167, 710,908 27,045, 27,352 
ne eat es 1,674) 1,673 867,019 861,816 90,432, 94,206 | 957,451! 956,022, 899,207, 899,599 47,424] 46, 506 
Michigan.........-.---- "700, 706 »=— 612,567 612,738 667,206! 704,378) 1,279,773! 1,317,116) 1,286,531 1,322,581, 19,816, 14,971 
Wisconsin.......---.--- 993/994) 583, 244 579,158 166,489} 167,733, ° 749,733 ° 746,891 '723,569| °726,719| 21,862) 16, 759 
Total, group 6.... 6,380, 6,393 4, 854, 863, 4,802, 919 1, 874, 175 1, 914, O14 6, 729, 038, 6, 806, 933, 6, 406, 782, 6, 464,811/ 168,906 170, 910 
ee eS 491 492 163,124 163,714 . 26,902 26,086 190,026, 189,800 180,785 178,130 10,423 12,612 
Kentucky .........--.-- 604 603 321,687 322,222 100,589) 97,191, 422,76} 419,413, 363,891, 359,752) 20,501) 24,619 
Mississippi.........---- 356, 358,141,294 141,647 36,585) -36,517|_177,879| 178,164, 177,187, 166, 207 7,094, 14,618 
SIE conch <0 ashe 1,625 1,639 879,946 904,136 272,736, 279,999) 1, 152,682, 1,184, 135| 1,012,577, 1,017,060, 42,578, 52, 
Total, group 7..... 3,076 3,092 1,506,051 1,531,719  436,812| 499,793 1, 942, 363, 1, 971, 512) 1,734, 440, 1,721,149 80,506, 104, 171 
Minnesota...........--. 1,496] 1,485 677,206 688,614 174,354! 170,950| 851,560, 859,564, 819,801 822,037 33,029 32,025 
ate is scanned 363, 7346 119,723 115,860 26, 887, 27,126, 146,610 142°986| 135,783 136,114. 16,019, ~—«:14, 818 
North Dakota.......-.. 831 827, 164,820 163,758 19,356,  18,557| 184,176, 182,315 162,967) 163,442 23,491 24,978 
South Dakota.........- 687) 686,213,012 211,308 ~—-14,619, 14, 769| 227,631, 226,077, 217,707, 217,022) 21,468, +21, 981 
Total, group 8.... 3,377) 3,344" 1,174,761 1,179,540 235,216 231, 402, 1,409,977) 1,410, 942) 1,336,258 1,338,615 94,007, 93, 802 
ee 367, 362 194,534 196,891 85,525 79,393 280,059 276,284 280,585 280,367 8,944. 9,524 
SS ee ia: vnshogd 1,334 1,338, 354,509, 350,486. 58,069 63,335) 412,578} 413,821! 395,955, 405,623 15,329 «15, 050 
Nebraska.........--..-- 1,124 1,124! 377,107 382,248 46,263 © 44,560| 423,370! 426,808, 400,283 398,875 19,696| 20,757 
Oklahoma. 902} 7890 281,767 273,865 71,598 68, 379 353,365, 342,244 362,925 343,018 18,482) 21,142 
Wyoming 134 134 61,098 61,903, Ss 7,461 8/202 68,559, 70,105 68,276 70,579 3,121 1,997 
Total, group 9....| 3,861 3,848 1, 260,015 1, 265,303 268,916, 263, 869 1, 537, 931| 1, 529, 262 1, 508,004 1,408, 462 65,572 68, 470 
New Mexico..........-. 101 98 44,740 42,948 5,700 5,517 «50,440 «48,405 +©+«<43,849 +~«#<40,403°~«~é‘~«S SS, 88 
ON ccbich Avuen tens 1,517 1,517, 665,765 703,987 140,140 140,195 805,905) 844,182 712,765 781,140 46,679 52,070 
Total, group 10...| 1,618 1,615 710,505 746,935 ‘145,840, 145,712 856,345, 802,617, 756,614 821,603 62,643) 59, 428 
I TS 74 72 48,602 48,620 12,044 11,572 60,646 60,192 64,862 63,702 3,942 4, 883 
California............... 699 704 1,809,588 1,865,961 638,734 634,924 2,448,322 2,500,885 2,405,420 2,457,647 67.653 74’ 493 
| > eegeRgretpaae? 1% 1x2 1sz, ” 60,809 ” 60,224 14,382, 14,352) ' 75,191| | 74,576 076, ' 71,080 9/408) 9,320 
eins a:osatedeids vis 35 35, 24,585 24,764 —s«B 821 5,784 30,406, 30,548 31,346 "309 25) 79 
apa alinaietee ees | 9T7 76 165,867 171,565 70,560, 71,542 236,427, 243/107 239,397, 250,308 6,321} «5, 203 
SR Bit otiasscbiackes | lg 118 93,494 95,020 24523-24355 «—«118,017, 119,375 106,888 108,248 2, 571 3, 603 
Washington............ | 889s: 386, «228,855 231,999 «99,462, «99°516 328,317 331,515 332,193 336,852 9,962; 12,266 
Total, group 11...| 1,775, 1,778 2,531, 800 2,498,153 865,526) 862,045, 3,297,326 3,360,198 3, 250,182 3,319,236 99,882) 100, 847 
Total United | | 
States.......... 29, 342) 29, 318/26, 793, 226 26, 989, 962 10, 566, $8210, 438, 674 37, 1, 397, 122 
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EARNINGS, EXPENSES, AND DIVIDENDS OF ALL MEMBER BANKS. 


Earnings and expenses and dividend pay- 
ments of all member banks in each Federal 
reserve district fur the fiscal year ending June 
30, 1923, are presented in the following table. 
Gross earnings of all member banks were 
$1,683,512,000, exceeding the total for the 
preceding year by $14,083,000 but falling short 
of those for 1921 by $146,159,000. Interest 
and discount collected accounted for 85.8 per 
cent of total earnings, being $7,852,000 in 
excess of the amount received from the same 
source during the 12 months ending June, 
1922. Exchange and collection charges show 
a reduction of $4,861,000, while miscellaneous 
earnings increased by $11,092,000. 

Current expenses amounted to $1,189,732,000, 
of which amount 44.7 per cent went to pay 
interest on deposits and 27.3 per cent salaries 
and wages. ‘The increase during the year in 
the cost of salaries and wages was $16,493,000 
and in interest paid on deposits $48,261,000, 
while interest paid on borrowed money and 
taxes paid show reductions of $32,451,000 and 
$15,726,000, respectively. 

Total current expenses were $33,315,000 
higher than during the year preceding, and 


as a consequence currént net earnings were 
$19,232,000 less than for the earlier year, 
despite the fact that gross earnings increased. 
Charge-offs on account of losses sustained were 
smaller, however, and this, together with in- 
creased recoveries of amounts previously 
charged off, more than offset the reduction in 
current net earnings for all member banks 
combined. The net addition to profits during 
the year, $345,137,000, exceeded the total for 
the previous year by $45,988,000. 

Dividends paid in the year ending June 30, 
1923, egated $270,862,000 and exceeded 
dividend payments for the previous year by 
$24,812,000. Dividends declared ranged from 
10.5 per cent of the regate capital of 
member banks in the Dallas district to 16.8 
per cent in the Philadelphia district. In con- 
sequence of heavy charge-offs on account of 
losses, net additions to profits in the four 
western Federal reserve districts were rela- 
tively low, as is evidenced by the fact that 
in the Minneapolis, Kansas City, and Dallas 
districts such net profits were much less and 
in the San Francisco district slightly less than 
the amount of dividends paid. 





ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM FOR 
THE FISCAL YEAR ENDING JUNE 30, 1923. 


{In thousan 


ds of dollars.]} 





No.1 | No.2 | No.3 | No.4 | Ne 
(427 (821 | (720 SSO 


District District! District! District] District 


District| District District} District District District District; 
No.6 | No.7 | No.8 | No.9 | No.10| No.11 | No.12) gate, 
(530 | (1,434 | (621 | (985 | (1,145 | (857 | (803 | tes 





Total 
United 





» 5 


(8 | (629 
banks). banks).) banks),| banks).| banks). banks).| banks).| banks). banks). banks). | banks). banks).| A oor 















































Capital stock paid in?........... TH, 701 475,974, 127, 835) 202, 810! 110, 501, 90, 322/290, 967| 107,955; 76,793, 101, 457 94,160 174,388) 1, 997, 893 
ER) RE ES 125, 676, 483, 672) 199, 211| 202,906) 80,217) 55,940] 205,302) 57,687| 39,720 50,094 44,514, 86,636) 1,631,575 
Total capital and surplus... 270,377, 959,646; 327,016) 405,746) 190,718] 146, 262) 496, 269) 165,642! 116,513) 151,551, 138, 674, 261,024) 3, 629, 468 
Gross earnings: 
Interest and discount........| 100,456) 377,978| 101,399) 142,867) 67,332] 56,861) 212,268! 65,725, 56,680 76,254 53,684) 132,416! 1,443,920 
Exchange and _ collection | | 
ITE oie ins ocncdanedunne 1,357, 11,120} 1,181) 1,207} 1,172} 2,390} 4,021) 1,916{ 1,459} 1,207 1,834) 2,980) 31,844 
| a ae 1,138, 5,541 329 835) 127) 728); 4,169 1,167 7il 627 61 663) 16,096 
Other earnings............0.. 11,957| 66,340) 13,402! 28,993) 5,193) 6,114) 25,184) 6,535) 3,144) 7,079 3,051; 14,660) 191,652 
Total gross earnings........ 114,908) 460, 979| 116,311) 173,902) 73,824 66,093) 245,612) 75,343. 61,994) 85,167 58,630, 150,719) 1, 683, 512 
Expenses: | 
Selarice and yreees i I i 19,707, 81,109} 19,430 30,139} 13,936 13,825] 47,585] 15,136) 13,789) 19,751 14,425, 35,506; 324,338 
nterest and discount on | | | 
borrowed money........... 2,033 7,231} 2,654 2,256! 3,194 2,535! 4,427) 2,014, 2,288 2,419 2,245, 2,913) 36,200 
Interest on deposits.......... 41,339 149,111) 33, 668 59,408} 21, 168 16, 795) 79, 639) 21,860, 22,947, 24,639, 13,038; 47,853) 531,465 
, Se 5 rar rae 8,023] 18,116} 5,775 9,938) 4,925 5,078} 18,746] 5,538, 3,982) 6,238 4,907) 8,115) 99,381 
Other expenses.............., 12,638, 50,466) 11,438, 18,242} 8,240 8,854) 29,455, 9,179, 8,992) 12,654 7,925, 20,256, 198,339 
Total expenses............. 83,740) 306, 033|_72, 965)_119, 983) _51, 463 _ 47, 087| 179, 852|_53,727)__51, 998) _ 65,701 _ 42, 540)_114, 643) 1, 189, 732 
Net earnings ss oo e..-- 31, 168 oe 43,346, 53,919) 22,361 19,006) 65,790) 21,616 9,996, 19,466 16,090 rigety 193, 780 
Recoveries on charged-off assets... 3,876 29,219) 3,200 3,634 2,064 1,571} 8,876) 2,375; 1,638; 3,218 3,535) 5,771) 68,977 
Total net earnings and re- Ea Fees sgt eo eee Pies é 
CES ohn ns wegncessan 35,044; 184, 165) 46,546! 57,553) 24,425 20,577) 74, 666) 23,991, 11,634) 22,684 19,625) 41, 847 562, 757 
Losses charged off: | 
On loans and discounts......| 8,097| 48,863) 4,587, 7,549, 5,484 5,371) 21,786) 6,555 7,085| 14,580 13,870, 16,640) 160, 437 
On bonds, securities, ete,..... | 3,117] 8,862/ 2,867) 3,233] 891 353 4, 149) 907 395 828 403| 3,904) 29,909 
DOE I ib sc 0c0s nine ices. 1,490} 6,499) 1,513, 3,612, 1,206 1,125 2,998) 1,171 851) 1,240 1,987; 3,489) 27,274 
Total losses charged off..... |_12,704) 64,224) 8,967) 14,394) 7,674'__ 6, 849 28,903; 8, 633 8,331) _16, 648, _ 16, 260) 24,033) 217,620 
Net addition to profits........... | 22,340) 119,941)" 37,579) 43,159) 16,751 13,728 45,763) 15,358, 3,303) 6,036 3,365) 17,814) 345, T° 
ee puesta 18,299; 78,897) 21,461) 26,918} 13,671 13,291 34,546) 13,402 8, 883) 11,511 9,870; 20,103) 270,862 
00 vidends declared to | | 
eee ee = papertee al 12. 6) 16. 6 16. 8) 13.3 12.4 14.7 11.9 12.4 11.6 11.3 10. 5) 11.5 13.6 
io of « ends declared to | | 
a 77 and cope ic poate 6. 8) 8.2) 6.6 6. 6) 7.2 9.1 7.0 8.1 7.6 7.6 7.1 7.7 7.5 
0 of net profits to capital an | | | 
surplus—per cent.............-- | 83} 125] 11.5 106 88 4 92 O23} 28) 40 24) 68 9.5 


1 Number of banks, capital, and surplus as of June 30, 1923. 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES.' 
{In thousands of dollars.] 
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS. 
| 1923 | 1922 
Number pts gb. Soph ib ea S00 sd ws 
Federal reserve district. of centers. l l 
September. | October. November. | September. October. November. 
| | 
- = silent erent — = 
ee sccnbs il 1,760,956 | 2,154,617 2,150,666 | —+1,717,635 | 2, 087,622 1, 986, 523 
No. 2—New York... oo... ..cecceceeceeee ees 7 17,414,976 | 19,846,052 20,632,112 | 19,793,005 | 22,967,053 19, 637, 137 
No. $—Philadelphia SR Pein Abe fie 10' 1,670, 226 | 1,922,569 1,738,336 | 1,646,539 1, 891, 067 1, 682, 
No. 4—Cloveland............ 0. ccc scesceecceeee 13 —- 2,005,409 | 2} 241,154 1,996,108 | 1,877,032 | 2,025,319 1, 867, 671 
No. 5—Richmond............. a ip Ma 7 655, 258 746,504 | 710, 408 596, 901 705, 455 660, 697 
Ln,» cncsyciscetecheansas 15 835,330 | 1, 020/357 | 991; 989 800; 649 | 901) 535 911, 367 
I ch cdcbs siccnbanenashabl- nase 21| 4,208,411 | 4,660,972,  4,428°485| 4,070,134) 4, 438, 210 4,051, 955 
eee ee 9 a3s300| ’7onsas | Veowdos| Saab | varie | sees 
bp IL sh aie ces kuicaesesscbensseese 5, " a 732 . 
No. 10—Kansag City...........0.ccecececeeee 14 1,069°497 | 1,159,741 | 1,053,147} 1,058, 493 | 1,155,004 1, 050, 896 
Ue, She. 5 ccanbocayonnchienncvours 11 540,722 | 629; 517 | 583, 636 | 541, 700 | 589) 1 556, 549 
No. 12—San Francisco...........0.0-0ssessse00 18| 2,318,980 | 2,632,667 | 2, 460,057 | 2,103,481 | 2, 218, 496 2,131; 811 
SOE MR Oe EE a TT 141 | 34,060,234 | 38,899,337 | 38, 503,870 | 35,768,453 | 40,745,186 | 36, 159, 896 
EE. 60 occa oa en vciteeaenber aes 1 16,799,454 | 19,151,902 | 19, 982, 927 | 19,215,296 | 22,322,276 | 19, 026, 750 
NEI os, skins Ad tacidiandtiakbvesain 140 17,260,780 | 19,747,435 | 18, 520, 943 | 16,553,157 | 18,422)910 | 17) 133, 146 
Ww EEKLY SUMMARY FOR BANKS IN 243 CENTERS, 
Sum: Weel eri | Week oni 
ber of | eek ending— eek ending— 
Federal reserve district. centers | a ee ee . 
* | | | | 
cluded.| Nov.28. | Dec.5. | Dec.12, | Dec.19. | Nov. 29 6 | Dec. 13. | Dee. 20. 
| 
| 
SHES scone EAs Weer maorer | 
No. 1—Boston....-....cecececscseesel 16 | 500,712 | 500,902 | 529,407) 620,904 | 473,688 | 495,637 | 473,593 | 560, 527 
No. 2—New York... ..2.....csce00- | 13. | 4,888,155 | 4,785,595 | 5,096,559 | 5,670,510 | 4,786,751 | 4,635,657 | 4,441,607 | 5, 539, 571 
No. 3—Philadelphia.- 22.2222. 20 222. 18 | 462,755 | 458,638 | "454,082 518,079 | "452, 182 | 886 | 454,575 | 498, 501 
No. 4—Cleveland..........0....2.00-- 23 560,176 | 555,830 | 566,206 029 | 540,423 | 587,524 | 642,616 | 637, 949 
No. 5—Richmond.....-...........--- 23| 271,369) 306,169 | 299,587 | 817,204 | 267,078 | 270,350 279,903 | 308, 625 
IND sno snenacassaccadenses 24 223,787 | 266, 906 252,162} 279,124 202,776 5,500 | 215,730 | 252, 999 
No. 7—Chicago...............0s0s0es- 33} 1,036,099 | : 1,061,673 | 1,186,209 | 982,580 | 957,432 | 970,660 | 1,137,172 
Db BOE NR 5 so civevesivecevesk 12 275,455 281,363 | 279,823 | 310,416 256, 536 249,600 | 261, 402 | , 224 
No. 9—Minneapolis. <2 222... ..2...22. | 14) 149,050} 155, 144 154,578 | 158,785 | 156,522} 155,923 162,236 | 173, 863 
No. 10—Kansas City................- | 26| 248,014)  243,721| 255, 273,869 256,345 | 259,611 260,168 | 287,699 
Ne. 18—Dalins..........-.ca-0c.ceoee | 15} 163,300 160,797 | 162,445 164,133 150,524 155705 | 1515560 | 165, 812 
No. 12—San Francisco................ | 26 592,807 | 626, 072 | 596,411 | 656,408 | 546,005 | 526,843 | 553,317 | | 609, 397 
SLL INE | 943 | 9,871, 688 | 9,336, 513 | 9,708,727 | 10,788,760 | 9,071,410 | 8,950, 668 | 8, 867, 547 | 10, 476, 429 
DEBITS FOR BANKS IN FEDERAL RESERVE BANK AND BRANCH CITIES. 
oa —— 
is sins venkchngelidine cae | 328, 781 | 333, 341 | 351, 529 | 421,087 | 318, 482 | 335,063 | 304,807 369, 965 
I in ichancipueristicheiesceliniaicadiiidiiad 4,624,411 | 4,515, 707 | | 4,828,271 | 5,335,161 | 4,531,560 | 4,379,083 | 4,180,662 | 5, 229, 239 
CR A IT Ae BRIE. me 67,4 66, 31 65,339 ° 79,345 |" ' 68,127| ” 61,470 63, 297 72; 143 
iE RR HAR nn Sa | 342) 815 | 3457 608 330,617 380,698 «343,098 | 326,013 | 340,309 369, 974 
RR ERE RE ais RS A OR Ae 130, 127,252 | 134,953 «154,881 | 132, 690 | 128,845 | 131, 458 148, 818 
i Ra RR ARS ae | 67,323 67,803 | 68, 031 80,794 68,276 71, 654 69; 084 82, 
Pittsburgh... 2.2.2 ..ceeceeeceeeeeeeeeeeeee| 201,842 | 186,627 | 180,287 | 199,702 190,435 | 220,312 | 289, 068 216, 153 
SR RA RR AR Ae AR | 227 38, 658 , 509 37, 866 31,250; 31,583 33, 285 , 388 
SIE Urns ties scngeeeceley kanet eh tacue. | 75,800 ; 83, 135 96, 200 82,386 79,944 80, 500 97, 500 
ais. tek caslouniicdiarabhtabiondas | 000 27, 137 35,967, 27,064 182 28) 521 32, 606 
Ns <-tiindinn senda abessssceasehan 24, 084 25, 491 21, 789 | 28, 200 | 24, 834 | 20, 823 23, 309 25, 799 
TIEN 55.05.<5s<nknadibiicawecacsensancanh. - ne 12,875| 13,567; 14,870, —«:10, 554 12, 330 12, 104 13,023 
Na ckesiiktimiboseaiegetn chet teminasd 15, 170 16,683 16,977 «17,819, = 14,762, 16, 111 16, 027 17,414 
TIED 4.5 2smundhanudbndens lpmmchasdel | 61, 252 3977 90, 83 98,139 | 61,307 78, 432 66, 576 86, 310 
ee i sivacon scala Rodel Renptel | 648, 231 618,993 651,350, 730,000| 637,012 587,641 | 586, 073 686, 220 
lik in'ciskssianckigencrvnniibscnagis Buns | 147, 833 124,652 | 136,722, 168,654 121,098 124,012| 129,692 170, 854 
itroscnag-iixtebassckae catemabenie ,286| 148,361 | 154,862) 174,650) 141,217 —-134,488| 140, 670 173, 709 
iis + siidintinga¥honiipnudinak sa.c00e | 18,413 17, 237 | 17345) 17,0754, 340 14, 555 15, 165 4,366 
I ke concaawenieuts ..| 34,262 38, 415 928 45,144 32, 581 31,513 35, 397 43, 112 
Memphis...... eaachinaan ..| 44,586 47, 043 | 5228 = 41,78 39, 220 39, 581 36, 880 41, 256 
Minneapolis.......... ed 76, 967 79,639; 76,556| 80,907 76, 256 76, 547 79, 379 86, 216 
Pc sssivescnns me 1, 873 2 641 | 2, 241 | 2,125 | 2} 753 2} 743 2) 658 3, 
Kansas City 80, 384 78,240 77,363, «= 84,780 | 72, 848 69, 213 70,750 87, 152 
Den 34, 520 35,257| 35,205, 36,108 +37, 799 34, 439 36, 599 35, 262 
Okafor City 15, 767 17,775| 15,387 17,924 :17, 761 17, 87 16, 432 21; 218 
Omaha........ 447 36, 833 43,017 | 46,339 | ; 450 47, 159 48, 126 48, 387 
Dallas. 53, 107 49,927| 49,364 48,770, 39, 401 41,258 38,95! 47, 488 
A ai oncnaidahs io haptsadecckindccancts 6, 718 995 | 7, 182 | 7, 224 | 6,772 8) 144 6, 871 7, 588 
A AR a A eS eetel 33, 810 31,068 | 33,600, 34,788, 28, 349 28, 119 26, 594 29, 102 
SIO 0 ocus ceisexceteaGucelasms.. 186,567 | 193, 563 173,893 |  203,;190' 190,952 156,732} 162,905 193, 489 
Ss: «sccukeihs.cokanenleiasvediiuaed 172,204, 167,432 -168,548| 188,004; 129,692 126,368| 139, 481 158, 223 
OT. 10's ccwoseubnbtemanaanwaarke 37, 082 | 4; 602 41,130, 40,361; — 30, 748 29,491) 34, 241 34, 669 
III ii caccinctimethistiiamabiaeasabe 14, 821 19, 402 17,935  17,431| —-15, 708 19, 545 16, 261 19, 435 
BARRIS, 25520 Fp a. 3 Seay 39, 772 | 44,457 42, 406 | 44, 603 | 43, 031 35, 247 | 37,517 39, 071 
A Bee ceili iiss dcdhiiaihcenaceiaiiea dated 10,666 | 12,045 12,090) 12,900, 10, 826 11, 788 | 871 11, 840 
i | | 








‘ Figures for other reporting cities are given to the press weekly and can be obtained by request. 
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MONEY IN CIRCULATION, DECEMBER 1, 1923. 


(Source: United States Treasury Department circulation statement.] 




















Money in circulation. 
| Money held by ————---— 
Kind of money. Stock of money.'| Treasury and the | — : | 
RO y ———E ES ae 
system. _ Nov. 3 1923. Dec. 1, 1922, 
Amount. capita 

Gold coin and bullion. ................ ® $4, 209, 634,641 | $3,809, 786,027 $399, 848, 614 $3. 57 | $396, 737,411 | $416, 643, 408 
Gold certificates. ....................- * (910, 656, 369) 377, 195, 600 533, 460, 769 4.77 | 500, 861, 439 253, 729, 944 
Standard silver dollars...................-. 497, 863, 769 439, 956, 296 57, 907, 473 . 52 | 58, 127, 032 | 60, 761, 829 
Silver certificates. .....................-- * (409, 624, 1 28, 125, 606 381, 498, 588 3. 41 370, 787,370 285, 413, 536 
SMES oa cccccetadhacescece ER uc sacebsececncuces 1, 445, 127 -O1 | 1, 448, 677 | 1, 489, 323 
Subsidiary silver. ..................2.----- 274, 269,7 16, 575, 345 257, 694, 441 2.30 254, 791, 257 242, 750, 798 
United States notes..............-.---0200- 346, 681, 016 40, 304, 611 306, 376, 405 2.74 | 302, 975, 873 | 277, 853, 571 
Federal reserve notes............-....--+-+ 2,719, 744,770 | 483, 107, 865 2, 236, 636, 905 20.00} 2, 207, 229, 580 | 2, 312, 423, 869 
Federal reserve bank notes. ..........--.-. 15, 279, 170 1, 029, 991 14, 249, 179 -13 | 15, 312, 321 42, 501, 508 
National bank notes.....................-- 773, 435, 044 39, 394, 794 734, 040, 250 6. 56 | , 981, 987 722, 940, 273 
BE ccoaapahEbcetana 8, $36,908,196 4 5, 235, 476, 135 4, 923, 157, 751 44.01 | 4,835, 252, 947 4,616, 508, 059 

Comparative totals: | 
SEs Ba BEES Wad dV dea ddd Sp stadctecewcte 8, 794, 881,012 $5, 245, 663, 814 4, 835, 252, 947 Od, Ree 2 Re ee! AE ae eee 
EME Sec coc cee rss fenecocaroues 8, 482, 254, 551 & 4, 885, 537, 645 4,616, 508, 059 | 8} ee eee ee eee 
IG 6 din oudvs dacesaceabecereae 8, 326, 338, 267 5 3, 394, 764, 761 5, 628, 427, 732 52. 36 bMeasdtescenncebitau Rddctnnccépdunkas =e 
7 <2 | ie eeAeceepeee: | 5, 312,109,272 | 53, 896,318, 653 4, 100, 590, 704 DG adi Senn vuatkn de iangeasacdueiaciak 
ME Ec kedhonctapigectneness® 3, 738, 288,871 | © 1, 843, 452, 323 3, 402, 015, 427 CE | ee RE Pe SR ed 
PONG Hp PS ant cnandcccacscsessecctece 1, 007, 084, 483 6 212, 420, 402 816, 266, 721 BG ne nnits cc cntndbivebiboeboonnennen th 





1 Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve 


2 Includes money held by the Cuban agencies of the Federal reserve banks of Boston and Atlanta. 

8 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 

4 These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 

§ Includes gold held in trust against gold certificates and standard silver dollars held in trust .— silver certificates and Treasury notes of 
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 
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GOLD AND SILVER IMPORTS AND EXPORTS. 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
Gold. Silver. 
\ } Eleven months endin Eleven months endin 
a November— November— November— November— 
1922 1923 1922 1923 1922 1923 1922 1923 
IMPORTS, 
NOOR eae mee! ee eee Le Ee f° le Off ee ee eee 
$1,910, 844 $755,546 | 21,516,986 | 13,827,775 ||.............. $6,474 , 494 | $206, 737 
tt ean ae ,U8 =. 49, 551, 586 Tt eee as. 707, 137 | 114, 439 
Wdbka dance ext vonten vie can dat Maat 6b scat s sca che ddeslaasadaedtesoud TOD bonececsanseacs 
ge “= | SESS lentes ee Fp meyr ent ae? 1,791 
af RR Rage 8, 423, 804 | 168 CE Une ee 11, 732 611 
20, 720 8, 547 55,663 35, 839 44, 364 16,978 116, 485 67, 446 
OS ey eas 32, 865, 047 1, SERA Pre SCE | aS 
11,762,865 | 33,617,361 106,131,504 | 131,976,482 |).............. 29 199, 073 195, 835 
SRR SE ARR tA 151,320 |) SSSI Reed Beer ese eee! Sere 
830, 382 3, 028, 178 9,870,435 | 47, 493,388 1, 161, 089 334, 692 5, 824, 705 5, 821, 696 
276, 724 205, 817 4,178, 033 2, 222,77 256, 293 272, 936 1,377,940 | 1,674, 780 
568, 456 398, 051 5, 418, 970 5, 952, 530 3, 897, 071 4,327,970 | 43,251,880 | 43,514,798 
43, 461 37, 871 1, 764, 688 526, 264 25, 007 18, 818 537, 829 116, 476 
As ad aleciane J aplcs, 5 exonceten 18, 193 OS eee 2, 064 849, 346 620, 197 
6,615 19, 649 361, 268 222,911 211, 249 8, 140 1,723, 941 1, 181, 293 
356, 055 400, 861 6, 592, 671 4, 243, 406 7,597 18, 120 241,368 132, 730 
60, 732 40,643 | 1,337,086 1, 891, 516 224,710 8&, 358 7,020, 712 11, 182,370 
67,334 35, 886 | 848, 172 647, 739 84 3,638 4,362 
SRR | 1,367,664 123,823 | 7,760,702 4, 816, 469 768 62 7,817 10, 817 
Dutch East Indies............ eau ueeeih oe a 352,025 | 1,301,999 oe >) eee 134, 642 530, 808 872, 203 
Philippine Islands. ........... 1, 261 132, 714, 335 1, 415, 852 ; 2,179 10, 477 20, 733 
ritish Oceania............... 164, 180 238,425 | 4,135,016 1, 556, 349 144 272 1, 456 2,310 
ita inakishvasacuvasuems 637, 155 262, 756 | 981,763 | 1, 726, 664 ed ee eee 12,788 15,619 
ONO REID. 5 6 aianceccdfivesussccenace 176 | 479, 728 > 4 ee Sos 32 125, 429 93, 831 
PIPES ooo ccnvinescdcekndse | 50,618 99,461 | 1, 290, 192 2, 008, 489 3, 429 37,347 | 176, 095 430, 155 
248,730,108 | 290,074,586 5,855,405 | 5,269,173 | 62,959,083 66, 281, 229 
Be cay ican. PI Bsns x cnannctalddddaddecedctiwsCoas ae 
19, 000 4g SRR GORE! § «eae 1,645 525 
717,000 |) SRE Ree a ee ES SNS 1,500 
TEL lenis siedenmaescdcatenatucaledacencstoneds 600 1,150 
Sl ee 8 5 Sree Sere a vivesianiesaiesticccniec tices 
5,518 138, 1,576, 514 1, 219, 153 | 8, 787,613 | 6, 106, 948 
20, 504, 822 1, 563, 437 166, 606 114,556 | 2, 087,011 | 1, 425, 141 
DN eddie gtewe Sead: state wads i 7,350 73, 
3, 848, 659 4,376, 414 206, 002 138,610 | 2,087,351 | 1, 583, 130 
5,749 15 || TOD foccnveeseceses 28, 966 53, 635 
, 000 8 S eunbodaanmae | EEE Diecestisaiucias 
pacaseiebeecut LidhedaeSueiscceRandvadedes accaleguaaukdadsnacleeenumlnalaal 699, 000 
RE TE ESE! SS Keer RSS OS ee 
4,445,339 | 14,637, 246 1,804,282 | 2,885,127 9,857,305 20, 456, 684 
100, 0,005 | 1,512,003 = 4,031,185 | 17,932, 214 30, 120, 616 
435, 010 RR (Eine: in he Seis dade aahdets S esikin aaa 
sin 09:0 isang cinta dh acai ald esartc mame asin RE EEN 1,320, eee ees 
3, 270, 625 2, 208,615 1, 240, 856 | 384,915 12,561,625 | 2,384, 991 
201, 810 7,440 2, 200 | ; 52,703 | 40, 542 
34,165,303 27, 931, 888 6,599,171 | 8,775,474 | 55,894,086 62, 947,7 
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FOREIGN EXCHANGE RATES. 


[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.] 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 





















































‘ | we Se a = 
i | Dee. 1 to 21, inclusive. November. | Index (per cent of par).! 
Par of December | 
Monetary unit.| ex- | “ 
change.) : No- 
| Low. High. Average.. Low. | High. |Average.| Sec- | | vern- 
| First ond | Third | ber. 
4 | | | week. week. week. 
7 — ——- } a | | ——s = as a 
a | | | 
General index ........... etn die Min cenn einen swanpsthneecees Se a 5 elisa eek atibioie s ee Sa ee 61 60 60 61 
Ra gs dike enka peek basw ies aws i ee 19.30] 4.5200 4.6900 4.6100, “4. 4500) 5. 0100 4.7354, 24.10) 23.89) 23.66) 24. 54 
Se aN: seen ce ree | 26.80) 17.7600 18,0000 17.8533 16.6400) 17.9900! 17,1992) 66.77) 66.47) 66.62) 64.18 
as ear RR art ee 19.30) 5.1200 5.4300 5.3133) 5.2300) 5.8700) 5.5167) 27.93 27. 63) 27.03) 28. 58 
PE cgucccenssessdieenant ae 486.65) 434.0100 438.8900 436.7561 428.4600, 448. 1000) 438.2152) 89.62) 89.84) 89.78 90.05 
Sa aan on bee coche ss ncumeciiod Sea 19.30; 4.3100 4.3600 4.3411 4.1800) 4.4900) 4.3575 22.50) 22.52) 22.45 22.58 
: INL ccna See eneseiavnnsd Pietin... 2... 40.20, 37.8700 38.2400 38.0800, 37.0000) 38.8400) 38.0150, 94.53) 94.88) 94.77, 94.56 
: 3 CE i xkdccodtinnsiehtaensameeess to See 26.80) 14.8600, 15.0400 14,9744 14.2500; 15.0100) 14.6546) 55.85) 55.94) 65.84 54.68 
: an ain SS hana pb nie ni semabiee er 19.30 12,9800 13.0900) 13.0572 12.8800' 13.3500) 13.0800 67.63) 67.60\ 67.74 67.77 
hi Ci, on 65a bb kaseasacesanaiin oo” eer 26.80 26.2600, 26.3400 26.3117 26.1900) 26.3500) 26.2867) 98.11) 98.18) 94.51) 98.08 
a CS EE a ee ee a. een 19.30, 17.4200 17.4800 17.4461 17.2900; 17.8100) 17.5458) 90.44) 90.40) 90.35 90.91 
bi NS cco subbas kk ehadanecene ae 100.00, 97.3963 97.9361 97.6316 97.8437| 98.6419) 98.1334) 97.91) 97.51) 97.48 98.13 
i IR «5 ssn cnencbeewssceewaswnd Peso (gold).... 96.48) 70.8100 73.1600 72.2756 69.9400) 72.2900! 71.1450) 74.05; 75.07) 75.62\ 73.74 
si 8 eee EE Milreis.......<.| 32. 8.8800 9.5000 9.2050 8.4900 9.0500, 8.7563) 28.04) 28.22) 28.87 26.99 
; ; Essai sche caboose nce eden Peso (paper). .| 219.53, 10.5600 10.8200, 10.6244 10.5500) 11.4800) 11.0775) 54.58) 54.43) 54.19 56.72 
: GH ov 4iibsxBaeocnh + seins aeeewet Shanghai tael.| 266.85 71.0000 73.7000 72.3660 69.2500) 72.8900) 70.7600 107.09) 108.36) 109.31 105. 85 
| Ee eee eee Rupee.......-. 48.66 30.8400 31.1900, 30.9800 30.4200; 31.2600) 30.8600) 63. 80) 63.57, 63.63 63.42 
i Ss hb oka oe Neck nasa nnackeenes , RRR : 49.85 46.5900 48.0500 47.2178 48.0300) 48.7600) 48.3742, 95. 90) 94.47) 93.79 97.04 
i aa ioeenees ¥ ea: oer See ree ee ee ea 2 
hy) OTHER COUNTRIES. 
i] ae ee ot 3 So = _ 
tt ae Mataccie sahara Sy ee 20. 26) 0.0014 0. 0014 0.0014 0.0014 0.0014; 0.0014 0.01' 0.01 0.01, 0.01 
H Ean. ae aah Ane aihewabie re re 19.30} .7750 . 8817 . 8323 . 8833 -9650 | .9221 4.54 4.31 4.09 4.78 
rit Se INIRED <o nbcnny ines oowianues RR RE 2.9107 | 2.9328 | 2.9261 | 2.8863 | 2.9203 | 2.9057 |.......|ccccccleccccccleccccs 
H ERs --| Markka....... 19.30) 2.4581 | 2.5525 | 2.4783 | 2.5531 | 2.6786 | 2.6406 12.93 12.81 12.78) 13.68 
; Germany Reichsmark...| 23.82} 3.0153 | ®.0249 | 8.0222 | 3.0140 | *.2000 | ®.0430 |.......).......[.cccccclecccee 
: SE ere eee Drachma...... 19.30} 1.6700 | 2.0430 1, 8344 1, 5165 1, 8694 | 1.5578 10.18 9.34 8.99 8.07 
Hungary EYONO......... 20.26} .0052 - 0053 . 0053 . 0053 -0055 | .0054 03 . 03 -03; 083 
SEN xe saictenadeenvesieviGeses ose Polish mark...|........ | _.00002} .00003} 00003) .00003} .00006} .00005).......).......)......./.e0. - 
PE ccccicmiinks miesisckct'ohuies Escudo..... 108.05) 3.4900 | 3.7100 | 3.6128 | 3.6700 | 4.0000 | 3.7858 3.41 3.36; 3.27) 3.5 
; Ee ere a are 19.30;  .5089 . 5247 . 5150 4774 - 5286 | .5029 2.68, 2.65 2.67) 2.61 
Wy Yugoslavia........ wk 4p s\n sing at co ace ere 19.30) 1.1335 | 1.1397 1, 1364 1.1068 | 1.1828 | 1.1491 5.89 5.89) 5.88 5.95 
ty RINE (bi) <u cabionweion<+<cemiare ee eee 100. 00} 99.9113 | 99.9750 | 99.9517 | 99.9113 100.0438 | 99.9886 | 99.93 99.96, 99.96) 99.99 
Et A 5 ba accaketbeketienssbencxeadeanee ___ eae 49, 85| 48.4219 | 48.6250 | 48.5321 | 48,1406 48.8281 | 48.3449 | 97.34) 97.27 97.35 96.98 
ii 0 RR As ee rer ee eee 103. 42) 74,1200 | 78.2200 | 77.0128 | 70.8900 | 74.1900 | 72.1304 | 73.290) 74.75 75.51) 69.75 
bi i ae I 2 EN padabeartaate — dol 748,11) 50,6100 | 52.0300 | 51.3117 | 50.1500 51. 5000 | 50.7375 | 105, 82! 106.73) 107. 42,105. 46 
a4 ar. | | | | 
a NF OE at OE ORE a Ee 247.77 50.4300 | 51.2300 | 50.8400 50.1100 | 51.4300 | 50.8592 | 105.87) 106. 49 106, 93 106, 47 
BY Straits Settlements................ Ss ine apore 56.78) 50.6900 | 50.9700 | 50.8328 | 50.8100 | 52.6700 | 51.7292 | 89.43) 89.50) 89.64) 91.10 
Bi | ollar. 
ie | | 
} — : , ae Sees ee Ne eee a a. 
i 1 Based on average. #1913 average. * In cents per billion marks, 
SILVER. 
¢} {Average price per fine ounce.] 
—— a — : 
| December. | November. 
aa = Ne ee ee sitios ns ata tite | 
t $0.65559, $0. 64702 
; - 65085) . 64122 
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